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Amendments to Eurex Clearing AG’s legal framework, new jurisdiction regarding the 
Elementary Clearing Model (ECM) and the Individual Clearing Model (ICM) 

Contact: Trading & Clearing Services, T +49-69-211-1 17 00, memberservices@eurexclearing.com 

Content may be most important for:  

Ü All departments 

Attachments: 

Amended sections of the following rules and regulations: 

1. Clearing Conditions for Eurex Clearing AG (Clearing Conditions), 

changes with respect to the simplification of Clearing Agreements 

2. Clearing Conditions for Eurex Clearing AG (Clearing Conditions), 

changes with effective date on 12 May 2015 

3. Clearing Conditions for Eurex Clearing AG (Clearing Conditions), 

changes with effective date on 1 June 2015 

4. General Terms and Conditions to the Agreement on the Technical 

Connection to the Clearing-EDP of Eurex Clearing AG (Terms and 

Conditions), changes with effective date on 1 June 2015 

Summary: 
This circular contains information with respect to amendments to the Clearing Conditions for Eurex Clearing AG (Clearing Conditions) 
and the General Terms and Conditions to the Agreement on the Technical Connection to the Clearing-EDP of Eurex Clearing AG 
(Terms and Conditions) regarding the following topics: 

1. Simplification of Clearing Agreements of Eurex Clearing AG 

2. Third-party Clearing Service for transactions concluded at the Frankfurter Wertpapierbörse (FWB®, the Frankfurt Stock 
Exchange) 

3. Consolidation of rules for Non-Clearing Members at Eurex Exchange regarding Qualified Back Office Staff (QBO) 

4. Amendments to the U.S. Person representations 

5. Changes to the Clearing Conditions regarding Enhanced Netting Service introduced with EurexOTC Clear Release 5.1 

6. Amendment of the scope of application of the General Terms and Conditions to the Agreement on the Technical Connection 

to the Clearing-EDP of Eurex Clearing AG (Terms and Conditions) 

In addition, this circular provides information on the extension of jurisdiction with respect to the Elementary Clearing Model (ECM) and 
Individual Clearing Model (ICM) offered to Clearing Members in Norway under number 7. 
The amended sections of the Clearing Conditions and the Terms and Conditions, as decided by the Executive Board of Eurex 
Clearing AG, are attached to this circular.  

All amendments will come into effect on 12 May 2015 with exception of Numbers 5 and 6, which will come into effect on 1 June 2015. 
Number 7 will come into effect immediately upon publication.  

http://www.eurexclearing.com
mailto:memberservices@eurexclearing.com
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Amendments to Eurex Clearing AG’s legal framework, new jurisdiction regarding 
the Elementary Clearing Model (ECM) and the Individual Clearing Model (ICM) 

This circular contains information with respect to amendments to the Clearing Conditions for Eurex Clearing 
AG (Clearing Conditions) and the General Terms and Conditions to the Agreement on the Technical 
Connection to the Clearing-EDP of Eurex Clearing AG (Terms and Conditions) regarding the following topics: 

1. Simplification of Clearing Agreements of Eurex Clearing AG 

2. Third-party Clearing Service for transactions concluded at the Frankfurter Wertpapierbörse (FWB®, 
the Frankfurt Stock Exchange) 

3. Consolidation of rules for Non-Clearing Members at Eurex Exchange regarding Qualified Back Office 
Staff (QBO) 

4. Amendments to the U.S. Person representations 

5. Changes to the Clearing Conditions regarding Enhanced Netting Service introduced with EurexOTC 
Clear Release 5.1 

6. Amendment of the scope of application of the General Terms and Conditions to the Agreement on the 
Technical Connection to the Clearing-EDP of Eurex Clearing AG (Terms and Conditions) 

In addition, this circular provides information on the extension of jurisdiction with respect to the Elementary 
Clearing Model (ECM) and Individual Clearing Model (ICM) offered to Clearing Members in Norway under 
number 7. 

The amended sections of the Clearing Conditions and the General Terms and Conditions, as decided by the 
Executive Board of Eurex Clearing AG, are attached to this circular.  

All amendments will come into effect on 12 May 2015 with exception of Numbers 5 and 6, which will come into 
effect on 1 June 2015. Number 7 will come into effect immediately upon publication. 

1. Simplification of Clearing Agreements of Eurex Clearing AG 

The legal framework of Eurex Clearing AG will be adapted in several steps in order to increase ease-of-use. 
This circular covers measures taken within the first step: 

• all tri-partite Clearing Agreements and the Clearing Agreements for Holders of a Specific Lender or 
Repo License have been substantially shortened, and  

• the Clearing-Fund-related provisions in respect of Registered Customers (RCs) have been simplified. 

The revision of the Clearing Agreements is implemented on documentation level and envisages no changes to 
the operation of the clearing models as such or to the underlying legal concepts. The majority of changes 
relate to the removal of redundant clauses and/or to the transfer and consolidation of clauses from the 
Clearing Agreements into the Clearing Conditions. 

Furthermore, agreements submitted as a PDF-copy or by fax will be accepted. For further details, please 
contact your Key Account Manager.  

Provisions in the following parts of the Clearing Conditions will be amended: 

• Chapter I Parts 1 to 4 
• Chapter II Parts 1 and 4 
• Chapter III Part 1 
• Chapter IV Parts 1 and 3 
• Chapter V Part 1 
• Chapter VI Parts 1 and 2 
• Chapter VIII Parts 1 and 2 
• Appendices 1, 2, 3, 4, 7, 8 and 9 
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The changes will come into effect on 12 May 2015. As of 12 May 2015, the amended Clearing Conditions will 
be available for download on the Eurex Clearing website under the following link: 

Resources > Rules and regulations > Clearing Conditions 

2. Third-party Clearing Service for transactions concluded at the Frankfurter 
Wertpapierbörse (FWB®, the Frankfurt Stock Exchange) 

Formerly, the Clearing Conditions allowed a Non-Clearing Member (NCM) to assign the clearing of 
transactions concluded at the Frankfurter Wertpapierbörse (FWB®, the Frankfurt Stock Exchange), in the 
electronic trading system of FWB to two different Clearing Members (CMs). 

In order to facilitate FWB®’s NCM multiple lines of business with different CMs, the FWB® Management Board 
has decided to permit assignment of the clearing of FWB® transactions to up to three CMs. 

Each additional clearing relationship is based on an additional Member ID for the NCM.  

The following provision in the Clearing Conditions will be amended: 

• Chapter V Part 1 Paragraph (4) 

The changes will come into effect on 12 May 2015. As of 12 May 2015, the amended Clearing Conditions will 
be available for download on the Eurex Clearing website under the following link: 

Resources > Rules and regulations > Clearing Conditions 

3. Consolidation of rules for Non-Clearing Members at Eurex Exchange regarding Qualified 
Back-Office Staff (QBO) 
Until now, the rules for Non-Clearing Members (NCMs) having a trading membership at Eurex Exchange 
regarding Qualified Back-Office Staff (QBO) have been covered in several documents (e.g. circulars, 
information memoranda, etc.). This includes requirements regarding: 

• the qualification and registration of a QBO,  
• the availability of a QBO, and 
• the necessity of a QBO in case of outsourcing of all back-office functions to its Clearing Member 

(CM) depending on the clearing model. 

Consolidating and harmonising all requirements for the Eurex Exchange NCMs regarding QBOs will improve 
the clarity of the Clearing Conditions. 

In contrast to omnibus segregated NCMs, individually segregated NCMs are currently required to register at 
least one QBO in case of outsourcing of all back-office functions to their CMs. This will be amended: If all 
back-office functions are outsourced to the CM, no QBO shall be required for the individually segregated 
NCM. 

The following provision in the Clearing Conditions will be amended: 

• Chapter II Part 1 Number 1.10 

The changes will come into effect on 12 May 2015. As of 12 May 2015, the amended Clearing Conditions will 
be available for download on the Eurex Clearing website under the following link: 

Resources > Rules and regulations > Clearing Conditions 
 

4. Amendments to the U.S. Person representations  

Eurex Clearing AG is not allowed to clear swaps for U.S. Persons since it is not registered as DCO 
(Derivatives Clearing Organisation); therefore ECAG implemented measures to prevent clearing for U.S. 
Persons. 

https://www.eurexchange.com/exchange-en/resources/rules-regulations/136778/
https://www.eurexchange.com/exchange-en/resources/rules-regulations/136778/
https://www.eurexchange.com/exchange-en/resources/rules-regulations/136778/
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In particular, CMs, RCs and NCMs give U.S. Person representations under the Clearing Conditions for 
transactions in OTC Interest Rate Swaps and FX Options. 

Amendments to the Clearing Conditions have been made due to the fact that market standard representations 
regarding U.S. Persons developed by ISDA (International Swaps and Derivatives Association) were drafted 
differently. It will be amended as follows: 

• no representation regarding the implementation of appropriate internal monitoring procedures.  
• The CM is not required to give any representations for RCs/NCMs anymore.  

Instead of an explicit representation regarding its own and its customers’ U.S. Person status, it will only be 
required that the CM/RC/NCM reasonably believes that itself or its customer does not fall within any of the 
U.S. Person categories. 

The following provisions in the Clearing Conditions will be amended: 

• Chapter I Part 1 Numbers 1.7 and 1.8  

The changes will come into effect on 12 May 2015. As of 12 May 2015, the amended Clearing Conditions will 
be available for download on the Eurex Clearing website under the following link: 

Resources > Rules and regulations > Clearing Conditions 
 

5. Changes to the Clearing Conditions regarding Enhanced Netting Service introduced with 
EurexOTC Clear Release 5.1 

The introduction of Enhanced Netting with EurexOTC Clear Release 5.1 requires amendments to the Clearing 
Conditions. 

Eligibility criteria for netting of transactions have been relaxed, which means it will no longer be necessary for 
one CM to have two exactly offsetting positions in order to be eligible for netting. Consequently, parameters 
like spread over floating rate and fixed rate were removed from the Trade Criteria for enhanced netting. 

Furthermore, corresponding changes and editorial changes have been made to the netting and accumulation 
procedure. 

The following provisions in the Clearing Conditions will be amended: 

• Chapter VIII Part 2 Numbers 2.6.1 and Number 2.6.2 

The changes will come into effect on 1 June 2015. As of 1 June 2015, the amended Clearing Conditions will 
be available for download on the Eurex Clearing website under the following link: 

Resources > Rules and regulations > Clearing Conditions 
 

6. Amendment of the scope of application of the General Terms and Conditions to the 
Agreement on the Technical Connection to the Clearing EDP of Eurex Clearing AG 
(Terms and Conditions) 

Since February 2015, the General Terms and Conditions to the Agreement on the Technical Connection to the 
Clearing EDP of Eurex Clearing AG (Terms and Conditions) have been part of the tripartite Clearing 
Agreements (i.e. Appendices 2, 3, 4 and 8 to the Clearing Conditions) by reference. As a consequence, 
CMs/NCMs/RCs are not required to enter into the Technical Connection Agreement separately.  

As of 1 June 2015, the Terms and Conditions shall also be part of the following Clearing Agreements: 

• Clearing Agreement between Eurex Clearing AG and a Clearing Member (Appendix 1 to the Clearing 
Conditions), 

https://www.eurexchange.com/exchange-en/resources/rules-regulations/136778/
https://www.eurexchange.com/exchange-en/resources/rules-regulations/136778/
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• Clearing Agreement for the Clearing of Securities Lending Transactions with the Holder of a Specific 
Lender License (Appendix 7 to the Clearing Conditions), and  

• Clearing Agreement for the Clearing of GC Pooling Repo Transactions with the Holder of a Specific 
Repo License (Appendix 9 to the Clearing Conditions). 

The afore-mentioned Clearing Agreements will be amended accordingly and will be announced by a separate 
Eurex Clearing circular. To reflect such amendments in the Terms and Conditions, the “Scope of Application” 
under § 1 (3) of the Terms and Conditions will be amended as outlined in Attachment 4. 

The changes will come into effect on 1 June 2015. As of 1 June 2015, the amended Terms and Conditions will 
be available for download on the Eurex Clearing website under the following link: 

Resources > Forms > Securities Lending Service 

7. Extension of jurisdictions regarding Elementary Clearing Model (ECM) and Individual 
Clearing Model (ICM) for CMs in Norway  

The extension of jurisdictions enables CMs located in Norway to offer the Elementary Clearing Model (ECM) 
and Individual Clearing Model (ICM). 

In this context, the Clearing Conditions will not be amended. The extension is mentioned for information 
purposes only. 

The changes will come into effect immediately upon publication. Further information can be found on the 
Eurex Clearing website under the following link: 

Risk Management > Client Asset Protection > Jurisdictions 

Pursuant to Chapter I, Part 1, Number 17.2.3 of the Clearing Conditions, the changes and amendments to the 
Clearing Conditions communicated with this circular shall be deemed to have been accepted by each Clearing 
Member, Non-Clearing Member and each Registered Customer, unless they object in writing to Eurex 
Clearing AG prior to the actual effective date of such change and amendment of the Clearing Conditions. The 
right to terminate the Clearing Agreement or the Clearing License according to Chapter I, Part 1, Number 
2.1.4 Paragraph 2 Number 7.2.1 Paragraph 4 and Number 13 of the Clearing Conditions shall remain 
unaffected.  

Pursuant to § 15 of the General Terms and Conditions to the Agreement on the Technical Connection to the 
Clearing EDP of Eurex Clearing AG (Connection Agreement) (the “Terms and Conditions”), the changes and 
amendments to the Terms and Conditions communicated with this circular are deemed to have been accepted 
by each Contractual Party to the Connection Agreement and each Clearing Member, Non-Clearing Member 
and each Registered Customer unless they object in writing to Eurex Clearing AG prior to the actual effective 
date of such change and amendment. 

If you have any questions or require further information, please contact Trading & Clearing Services at  
tel. +49-69-211-1 17 00 or send an e-mail to memberservices@eurexclearing.com. 

17 April 2015 

http://www.eurexclearing.com/clearing-en/resources/forms/179904!search?state=H4sIAAAAAAAAADWOsQoCMRAFf0VenULFKrVYWQQUG7EIyUYD8YK7G-Q47t8NQsp5DMxbEL3SiesbdmqlmD9f66DkA6nALohJYe847PFY-55Z9EyqxEN9ZRVH7PyTYHdbgzyF0iJdspIMqU5ldjHBJl-EDD6NeIYFDJikFb1l-g5ZKvcm5NgvbSJJwPoDOATAvrAAAAA&tf[dfs]=47868%2B
http://www.eurexclearing.com/clearing-en/risk-management/client-asset-protection/jurisdictions
mailto:memberservices@eurexclearing.com
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Chapter I General Provisions 

[…] 

Part 1 General Clearing Provisions 

[…] 

1 General Rules 

[…] 

1.7 No Clearing of OTC Interest Rate Derivative Transactions for U.S. Persons 

1.7.1 In relation to OTC Interest Rate Derivative Transactions, the Clearing Member represents 
and warrants by way of an independent guarantee and irrespective of fault 
(selbständiges, verschuldensunabhängiges Garantieversprechen) to Eurex Clearing AG 
that, at the time it enters into a Clearing Agreement or the Relevant ICM Documentation 
and each time when entering into an OTC Interest Rate Derivative Transaction, it (i) 
reasonably believes that it does not fall within any of the U.S. Person Categories and 
believes in good faith that it would not otherwise be deemed to be a "U.S. person" under 
the Interpretive Guidance (the "CM-U.S. Person Representation") and (ii) will not submit 
any Customer-Related Transaction for clearing to Eurex Clearing AG, unless the Clearing 
Member (a) has either obtained a representation from the relevant customer that such 
customer reasonably believes that it does not fall within any of the U.S. Person 
Categories and/or believes in good faith that it would not otherwise be deemed to be a 
"U.S. person" under the Interpretative Guidance, or (b) in case the Clearing Member has 
not obtained a representation as described under (a) above, reasonably believes that the 
relevant customer does not fall within any of the U.S. Person Categories and believes in 
good faith that the relevant customer would not otherwise be deemed to be a "U.S. 
person" under the Interpretive Guidance (the "CM-Customer U.S. Person 
Representation"). Number 7.2.1 (2) shall apply accordingly. when entering into a OTC 
Interest Rate Derivative Transaction, it (i) has implemented appropriate internal 
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procedures to monitor its own, its Registered Customers’ and its Customers’ status as a 
U.S. Person and (ii) will not submit any Own Transaction, RC-Related Transaction or 
Customer-Related Transaction for clearing to Eurex Clearing AG, if the Clearing Member, 
the Registered Customer and/or the Clearing Member’s Customer for which the OTC 
Interest Rate Derivative Transaction is submitted qualifies as U.S. Person. Number 7.2.1 
(2) shall apply accordingly. 

 “U.S. Person” shall have the meaning given to such term in the “Interpretive Guidance 
and Policy Statement Regarding Compliance with Certain Swap Regulations,” (78 
Fed. Reg. 45,292, Jul. 26, 2013) by the Commodities Futures Trading Commission (the 
“CFTC”) within its jurisdiction pursuant to Section 722(d) of the Dodd-Frank Wall Street 
Reform and Consumer Protection Act, as may be amended or otherwise interpreted in 
writing by the CFTC from time to time.  

1.7.2 The Clearing Member shall promptly inform Eurex Clearing AG (i) if it becomes aware 
that the CM-U.S. Person Representation ceases to be true or (ii) if the relevant customer 
has informed the Clearing Member that the relevant CM-Customer U.S. Person 
Representation has ceased to be true or in any other case in which the Clearing Member 
becomes aware that the relevant CM-Customer U.S. Person Representation has ceased 
to be true. if it becomes aware that any representation under Clause 1.7.1 – irrespective 
of whatever reason - ceases to be true. In case of Customer-Related Transactions, the 
Clearing Member shall also specify any OTC Interest Rate Derivative Transaction which 
was cleared for a Customer qualifying as a U.S. Person. 

1.7.3 In relation to OTC Interest Rate Derivative Transactions, the Registered Customer 
represents and warrants by way of an independent guarantee and irrespective of fault 
(selbständiges, verschuldensunabhängiges Garantieversprechen) to Eurex Clearing AG 
that at the time it enters into a Clearing Agreement or the Relevant ICM Documentation 
and each time the Registered Customer directly or indirectly submits an Original OTC 
Transaction for clearing to Eurex Clearing AG, it (i) reasonably believes that it does not 
fall within any of the U.S. Person Categories and believes in good faith that it would not 
otherwise be deemed to be a "U.S. person" under the Interpretive Guidance (the "RC 
U.S. Person Representation") and (ii) will not submit any customer related transaction 
for clearing to Eurex Clearing AG, unless the Registered Customer (a) has either 
obtained a representation from the relevant customer that the customer reasonably 
believes that it does not fall within any of the U.S. Person Categories and/or believes in 
good faith that it would not otherwise be deemed to be a "U.S. person" under the 
Interpretative Guidance, or (b) in case the Registered Customer has not obtained a 
representation as described under (a) above, reasonably believes that the relevant 
customer does not fall within any of the U.S. Person Categories and/or believes in good 
faith that the relevant customer would not otherwise be deemed to be a "U.S. person" 
under the Interpretive Guidance (the "RC-Customer U.S. Person Representation"). 
when entering into a OTC Interest Rate Derivative Transaction, it (i) has implemented 
appropriate internal procedures to monitor its own and its customers’ status as a U.S. 
Person and (ii) will not submit any own transactions or customer related transactions for 
clearing to Eurex Clearing AG, if the Registered Customer and/or any of its customers for 
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which the OTC Interest Rate Derivative Transaction is submitted qualifies as a U.S. 
Person.  

1.7.4 The Registered Customer shall promptly inform Eurex Clearing AG (i) if it becomes aware 
that the RC U.S. Person Representation ceases to be true or (ii) if any of its customers 
has informed the Registered Customer that the relevant RC-Customer U.S. Person 
Representation has ceased to be true or in any other case in which the Registered 
Customer becomes aware that the relevant RC-Customer U.S. Person Representation 
has ceased to be true. if the Registered Customer becomes aware that any 
representation under Clause 1.7.3 – irrespective of whatever reason - ceases to be true. 
In case customer related transactions of the relevant Registered Customer are affected, 
the Registered Customer shall also specify any OTC Interest Rate Derivative Transaction 
which was cleared for a customer qualifying as U.S. Person. 

1.7.5 "U.S. Person Categories" means the enumerated categories of "U.S. persons" that are 
provided in the "Interpretive Guidance and Policy Statement Regarding Compliance with 
Certain Swap Regulations," (78 Fed. Reg. 45,292, Jul. 26, 2013) by the Commodity 
Futures Trading Commission (the "CFTC") (the "Interpretive Guidance") within its 
jurisdiction pursuant to Section 722(d) of the Dodd-Frank Wall Street Reform and 
Consumer Protection Act, as may be amended or otherwise interpreted in writing by the 
CFTC from time to time. 

1.8 No Clearing of FX OptionsTransactions for U.S. Persons 

1.8.1 In relation to FX Options Transactions, the Clearing Member represents and warrants by 
way of an independent guarantee and irrespective of fault (selbständiges, 
verschuldensunabhängiges Garantieversprechen) to Eurex Clearing AG that, at the time 
it enters into a Clearing Agreement or the Relevant ICM Documentation and each time 
when the Clearing Member enters an order or quote into the trading systems in relation to 
a FX Options Transaction, it (i) reasonably believes that it does not fall within any of the 
U.S. Person Categories and believes in good faith that it would not otherwise be deemed 
to be a "U.S. person" under the Interpretive Guidance (the "CM-U.S. Person 
Representation") and (ii) will not enter an order or quote into the trading systems in 
relation to a customer-related transaction, unless the Clearing Member (a) has either 
obtained a representation from the relevant customer that such customer reasonably 
believes that it does not fall within any of the U.S. Person Categories and/or believes in 
good faith that it would not otherwise be deemed to be a "U.S. person" under the 
Interpretative Guidance, or (b) in case the Clearing Member has not obtained a 
representation as described under (a) above, reasonably believes that the relevant 
customer does not fall within any of the U.S. Person Categories and/or believes in good 
faith that the relevant customer would not otherwise be deemed to be a "U.S. person" 
under the Interpretive Guidance (the "CM-Customer U.S. Person 
Representation").when entering into a FX Options Transaction, it (i) has implemented 
appropriate internal procedures to monitor its own, its Registered Customers’, its Non-
Clearing Member’s and its Customers’ status as a U.S. Person and (ii) will not effect on 
the Eurex Exchanges or otherwise directly or indirectly submit any Own Transaction, RC-
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Related Transaction, NCM-Related Transaction or Customer-Related Transaction for 
clearing to Eurex Clearing AG, if the Clearing Member, the Registered Customer, the 
Non-Clearing Member and/or the Clearing Member’s Customer for which the FX Options 
Transaction is submitted qualifies as U.S. Person.  Number 7.2.1 (2) shall apply 
accordingly. 

 “U.S. Person” shall have the meaning given to such term in the “Interpretive Guidance 
and Policy Statement Regarding Compliance with Certain Swap Regulations,” (78 
Fed. Reg. 45,292, Jul. 26, 2013) by the Commodities Futures Trading Commission (the 
“CFTC”) within its jurisdiction pursuant to Section 722(d) of the Dodd-Frank Wall Street 
Reform and Consumer Protection Act, as may be amended or otherwise interpreted in 
writing by the CFTC from time to time. 

1.8.2 The Clearing Member shall promptly inform Eurex Clearing AG (i) if it becomes aware 
that the CM-U.S. Person Representation ceases to be true or (ii) if the relevant customer 
has informed the Clearing Member that the relevant CM-Customer U.S. Person 
Representation has ceased to be true or in any other case in which the Clearing Member 
becomes aware that the relevant CM-Customer U.S. Person Representation has ceased 
to be true. if it becomes aware that any representation under Clause 1.8.1 – irrespective 
of whatever reason - ceases to be true. In case of Customer-Related Transactions, the 
Clearing Member shall also specify any FX Options Transaction which was cleared for a 
Customer qualifying as a U.S. Person. 

1.8.3 In relation to FX Options Transactions, each of the Registered Customer and the 
Non-Clearing Member represents and warrants by way of an independent 
guarantee and irrespective of fault (selbständiges, verschuldensunabhängiges 
Garantieversprechen) to Eurex Clearing AG that at the time it enters into a 
Clearing Agreement or the Relevant ICM Documentation and each time when the 
Non-Clearing Member enters an order or quote into the trading systems in 
relation to a customer-related transaction and/or each time the Registered 
Customer instructs its Clearing Member to book a customer-related transaction to 
the internal transaction account of the Registered Customer, it (i) reasonably 
believes that it does not fall within any of the U.S. Person Categories and 
believes in good faith that it would not otherwise be deemed to be a "U.S. 
person" under the Interpretive Guidance (the "RC/NCM-U.S. Persons 
Representation") and (ii) will not enter an order or quote into the trading systems 
in relation to a customer-related transaction and/or will not instruct its Clearing 
Member to book a customer-related transaction to the internal transaction 
account of the Registered Customer, unless the Non-Clearing Member and/or the 
Registered Customer (a) has either obtained a representation from the relevant 
customer that such customer reasonably believes that it does not fall within any 
of the U.S. Person Categories and/or believes in good faith that it would not 
otherwise be deemed to be a "U.S. person" under the Interpretative Guidance, or 
(b) in case the Non-Clearing Member and/or the Registered Customer has not 
obtained a representation as described under (a) above, reasonably believes that 
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the relevant customer does not fall within any of the U.S. Person Categories 
and/or believes in good faith that the relevant customer would not otherwise be 
deemed to be a "U.S. person" under the Interpretive Guidance (the "RC/NCM-
Customer U.S. Persons Representation"). when entering into a FX Options 
Transaction, it (i) has implemented appropriate internal procedures to monitor its 
own and its customers’ status as a U.S. Person and (ii) will not effect on the 
Eurex Exchanges or otherwise directly or indirectly submit any own transactions 
or customer related transactions for clearing to Eurex Clearing AG, if the 
Registered Customer and/or the Non-Clearing Member and/or any of its 
customers for which the FX Options Transaction is submitted qualifies as a U.S. 
Person. 

1.8.4 The Non-Clearing Member and/or the Registered Customer shall promptly inform Eurex 
Clearing AG (i) if it becomes aware that the RC/NCM-U.S. Persons Representation 
ceases to be true or (ii) if any of its customers has informed the Non-Clearing Member 
and/or the Registered Customer that the relevant RC/NCM-Customer U.S. Persons 
Representation has ceased to be true or in any other case in which the Non-Clearing 
Member and/or the Registered Customer becomes aware that the relevant RC/NCM-
Customer U.S. Persons Representation has ceased to be true.Each Registered 
Customer and each Non-Clearing Member shall promptly inform Eurex Clearing AG if the 
Registered Customer or Non-Clearing Member (as the case may be) becomes aware that 
any representation under Clause 1.8.3 – irrespective of whatever reason - ceases to be 
true. In case customer related transactions of the relevant Registered Customer or the 
Non-Clearing Member (as the case may be) are affected, the Registered Customer 
and/or the Non-Clearing Member shall also specify any FX Options Transaction which 
was cleared for a customer qualifying as U.S. Person. 

[…] 
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[…] 

Chapter II Transactions Concluded at Eurex Deutschland and Eurex Zürich 
(Eurex Exchanges) 

[…] 

Part 1 General Provisions 

[…] 

1.10 Requirements for Non-Clearing Members regarding Qualified Back Office Staff 
Members 

A Non-Clearing Member is required to use at least one sufficiently qualified staff member 
in the back-office; a sufficient qualification is assumed if either the Market Module Eurex 
Exchanges of the Clearer Test or the final exam of the certificate programme Certified 
Clearing Specialist (both offered by Eurex Clearing AG) has been passed successfully. 

The sufficiently qualified staff member shall be physically present and available via 
telephone and fax during the Business Day until 19:00 CET. From 19:00 CET to until 
22:30 CET, the Non-Clearing Member has to ensure that a sufficiently qualified staff 
member is available via telephone. 

A Non-Clearing Member is not required to have a qualified staff member in the back-
office if such Non-Clearing Member outsources all its back-office functions pursuant to 
Chapter I Part 1 Number 15.2 to its Clearing Member. 

[…] 
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Chapter V Transactions Concluded at the Frankfurter Wertpapierbörse 

[…] 

Part 1 General Provisions 

[…] 

(4) A Non-Clearing Member may assign the clearing of FWB Transactions 
concluded in the electronic trading system of FWB to two up to three different 
Clearing Members. In this case, the provisions on the replacement of the 
Clearing Member (Chapter I Part 21 Number 89 or Part 3 Number 9), on the 
non-fulfilment of duties of default rules applicable to a Non-Clearing Member 
(Chapter I Part 1 Number 10), other agreements concluded between 
Clearing Members and Non-Clearing Members relating to the clearing of 
FWB Transactions (Chapter I Part 1 Number 112) as well as and on the 
termination of the Clearing Agreement (Chapter I Part 1 Number 123) shall 
apply only insofar as the respective Clearing Agreement is affected. 

Notwithstanding Chapter I Part 1 Number 15.1, Eurex Clearing AG may 
inform a Clearing Member if one of its Non-Clearing Members assigns the 
settlement of FWB Transactions to another second Clearing Member. The 
name of such second other Clearing Member will not be displayeddisclosed. 

[…] 

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

AMENDMENTS ARE MARKED AS FOLLOWS: 

INSERTIONS ARE UNDERLINED 

DELETIONS ARE CROSSED OUT 

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

Chapter VIII Clearing of OTC Derivative Transactions 

[…] 

Part 2 Clearing of OTC Interest Rate Derivative Transactions 

[…] 

2.6 Trade Netting and Accumulation 

[…] 

2.6.1 Inclusion of CCP Transactions in the Netting and Accumulation Process 

(1) All CCP Transactions that are OTC Interest Rate Derivative Transactions are eligible 
for netting provided that: 

(a) the relevant Clearing Member has the opposite contractual position under the 
CCP Transactions to be netted; 

(ba) the relevant Trade Criteria are identical; and 

(cb) CCP Transactions booked on the Own Account may not be netted with CCP 
Transactions booked on a Customer Account and vice versa; and that 

(c)  and CCP Transactions booked on a Customer Account may not be netted with 
CCP Transactions booked on another Customer Account (in this regard for the 
avoidance of doubt, CCP Transactions entered into under the Individual 
Clearing Model may only be netted to the extent that if they are subject to the 
same Standard Agreement). 

 “Trade Criteria” means the commercial interest derivative terms of the relevant CCP 
Transactions, in particular: 

1. With respect to IRS and OIS: 

(i) the following basic criteria: 
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 product Product type, currency, floating rate index and rate index tenor, 
termination date, all future payment dates, current applicable floating rate 
that has been fixed, spread over floating rate, fixed rate (except for rate 
blending), day count convention (for each of the relevant fixed and/or 
floating rate payment obligations of each party), reset date, Business 
business Day day Conventionconvention; and 

(ii) the following additional criteria, as applicable: 

(A) with respect to Stub Periods that have not expired: 

 stub period start date, stub period length, type of Stub Period, stub 
index tenors, manually provided first fixed floating rate; 

(B) for floating rate swaps that have a schedule structure (including 
floating rate swaps with a variable notional amount, as applicable): 

 schedule structure (bullet/schedule), relative change of notional for 
each payment period (if applicable), future notional/floating 
rate/spread schedule start date for each forward period, future spread 
value for each forward period, future coupon rate for each forward 
period; 

(C)  for IRS to which Compounding (“straight”) or Flat  
Compounding applies: 

   Compounding method, compounding spread, compounding frequency; 

2. With respect to FRA: 

 Product type, currency, rate index, rate index tenor, maturity date, payment 
date, current applicable floating rate, fixed rate (except for rate blending), day 
count convention, discount method, reset date, business day convention. 

(2) With respect to the eligibility of CCP Transactions that are OTC Interest Rate 
Derivative Transactions for accumulation, Paragraph (1) (ba) and to (c) above apply 
mutatis mutandis. 

(3) CCP Transaction will be netted and/or accumulated if the CCP Transactions have 
been designated for netting and/or accumulation, as the case may be, by the 
respective Clearing Member in the system of Eurex Clearing AG (“Optional 
Netting”). Such designation shall be submitted no later than by 10 pm CET on the 
relevant Business Day. 

(4) Instead of Optional Netting, a Clearing Member may select that all Own Transactions 
and, separate from the Own Transactions, all RC-Related Transactions booked on 
the Own Account maintained with respect to a Registered Customer are netted or 
accumulated, as the case may be, at the end of each Business Day. 
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2.6.2 Netting and Accumulation Procedure 

(1) The CCP Transactions selected for netting shall , as far as possible, be netted with 
each other to the maximum extent possible on each netting level. Upon closing of 
the netting, all CCP Transactions in the relationship between Eurex Clearing AG and 
the Clearing Member that were netted are cancelled. 

 (2) The remaining CCP Transactions for which there is no counterposition with which it 
they can be netted pursuant to Paragraph (1) shall may be accumulated and 
novated to one or more single CCP Transaction(s) of the same Product Type with 
the aggregate notional amount of the novated accumulated CCP Transactions. The 
CCP Transactions that were accumulated shall be cancelled and replaced with one 
CCP Transaction. 

(32) The CCP Transactions to be accumulated shall be novated to one or more single 
CCP Transaction(s) of the same Product Type with the aggregate notional amount of 
the novated accumulated CCP Transactions. The CCP Transactions that were 
accumulated shall be cancelled and replaced with one CCP Transaction. 

(43) The netting or, if applicable, the accumulation of the CCP Transactions will become 
effective when an the OTC Trade Daily Summary Report, in which such event is 
included, is made available by Eurex Clearing AG to the Clearing Members 
electronically via Eurex Clearing AG's system. 

(54) “OTC Trade Daily Summary Report” means a report that lists events occurring 
after the original novation which will be made available to the Clearing Members 
holding an Interest Rate Derivatives Clearing License electronically via Eurex 
Clearing AG's system on each Business Day. The last OTC Trade Daily Summary 
Report will be made available at or around 11 p.m. CET. 

[…] 

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

ABSCHNITT A WIRD GEÄNDERT. 

ÄNDERUNGEN SIND WIE FOLGT KENNTLICH GEMACHT: 

ERGÄNZUNGEN SIND UNTERSTRICHEN, 

LÖSCHUNGEN SIND DURCHGESTRICHEN. 

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

 
 
 
 

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

PART A WILL BE AMENDED. 

AMENDMENTS ARE MARKED AS FOLLOWS: 

INSERTIONS ARE UNDERLINED, 

DELETIONS ARE CROSSED OUT. 

************************************************************* 
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Allgemeine Geschäftsbedingungen zum 
Vertrag über die technische Anbindung an die 
Clearing-EDV der Eurex Clearing AG 
(Anschlussvertrag) 

General Terms and Conditions to the 
Agreement on Technical Connection to the 
Clearing EDP of Eurex Clearing AG 
(Connection Agreement) 

  

A – Allgemeine Vorschriften A – General Provisions 

§ 1 Anwendungsbereich und Gliederung § 1 Scope of Application and Structure 

[…] […] 

(3) Diese Allgemeinen Geschäftsbedingungen finden 
aber auch dann Anwendung, wenn die Eurex 
Clearing und ein Clearing Mitglied oder die Eurex 
Clearing, ein Clearing-Mitglied und ein Nicht-
Clearing-Mitglied bzw. Registrierter Kunde eine der 
folgenden Vereinbarungen abgeschlossen haben: 

(i) Clearing-Vereinbarung zwischen der Eurex 
Clearing AG und einem Clearing-Mitglied 
(Anhang 1 zu den Clearing-Bedingungen der 
Eurex Clearing („Clearing Bedingungen“)),  

(ii) Clearing-Vereinbarung mit einem Nicht-
Clearing-Mitglied und/oder Registrierten 
Kunden für das Grund-Clearingmodell (Anhang 
2 zu den Clearing-BedingungenClearing-
Bedingungen der Eurex Clearing („Clearing 
Bedingungen“), 

(iii) Clearing-Vereinbarung mit einem Nicht-
Clearing-Mitglied und/oder Registrierten 
Kunden für das Individual-Clearingmodell 
basierend auf Eurex Clearing AG-
Dokumentation (Anhang 3 zu den Clearing-
Bedingungen), 

(ivii) Clearing Vereinbarung mit einem Nicht-
Clearing-Mitglied und/oder Registrierten 
Kunden zur Teilnahme amfür das  Individual-
Clearingmodell basierend auf einer Kunden-
Clearing-Dokumentation  mit einem Nicht-
Clearing-Mitglied und/oder Registrierten 
Kunden (Anhang 4 zu den Clearing-
Bedingungen), oder 

(v) Clearing-Vereinbarung für das Clearing von 
Wertpapierdarlehens-Transaktionen von 
Inhabern einer Speziellen Darlehensgeber-
Lizenz (Anhang 7 zu den Clearing-

(3) These terms and conditions shall also apply in cases 
in which Eurex Clearing and a Clearing Member or 
Eurex Clearing, a Clearing Member and a Non-
Clearing Member and/or Registered Customer have 
entered into one of the following agreements: 

 
(i) Clearing Agreement between Eurex Clearing AG 

and a Clearing Member (Appendix 1 to the 
clearing conditions of Eurex Clearing (“Clearing 
Conditions”)), 

(ii) Clearing Agreement with a Non-Clearing 
Member and/or Registered Customer for the 
Elementary Clearing Model (Appendix 2 to the 
cClearing cConditions of Eurex Clearing 
(“Clearing Conditions”), 

(iii) Clearing Agreement with a Non-Clearing 
Member and/or Registered Customer for the 
Individual Clearing Model under Eurex Clearing 
AG (Appendix 3 to the Clearing Conditions), 

(iivi) Clearing Agreement with a Non-Clearing 
Member and/or Registered Customer for the 
Participation in the  Individual Clearing Model 
under Client Clearing Documentation with a 
Non-Clearing Member and/or Registered 
Customer (Appendix 4 to the Clearing 
Conditions), or 

(v) Clearing Agreement for the Clearing of 
Securities Lending Transactions with the 
Holder of a Specific Lender License (Appendix 
7 to the Clearing Conditions), 

(ivi) Clearing Agreement with a Net Omnibus Non-
Clearing Member and/or Net Omnibus 
Registered Customer for the Net Omnibus 
Clearing Model (Appendix 8 to the Clearing 
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Bedingungen), 

(ivi) Clearing-Vereinbarung mit einem Net Omnibus 
Nicht-Clearing-Mitglied und/oder einem Net 
Omnibus Registrierten Kunden für das Net 
Omnibus-Clearingmodell (Anhang 8 zu den 
Clearing-Bedingungen), oder. 

(vii) Clearing-Vereinbarung für das Clearing von GC 
Pooling Repo-Transaktionen mit Inhabern einer 
Speziellen Repo-Lizenz (Anhang 9 zu den 
Clearing-Bedingungen). 

Jeder dieser Vereinbarungen gilt im Folgenden als 
„Clearing Vereinbarung“. 
 

 Im Falle der Anwendbarkeit der Allgemeinen 
Geschäftsbedingungen durch Abschluss einer 
Clearing- Vereinbarung gelten Verweise in diesen 
Allgemeinen Geschäftsbedingungen auf den Begriff 
„Abschlussvertrag“ als Verweise auf den Begriff 
Clearing-Vereinbarung. 

Conditions), or 

(vii) Clearing Agreement for the Clearing of GC 
Pooling Repo Transactions with the Holder of a 
Specific Repo License (Appendix 9 to the 
Clearing Conditions). 

In the following, each of these agreements shall be a 
“Clearing Agreement”. 
 

 In case of the application of the terms and conditions 
to a Clearing Agreement, references in these terms 
and conditions to the term “Connection Agreement” 
shall be read as a reference to the term Clearing 
Agreement. 

 

[…] […] 

F - Besondere Regelungen für Registrierte Kunden, 

Nicht-Clearing-Mitglieder, die am Individual-

Clearingmodell teilnehmen mit ausgelagertem 

Backoffice, Inhaber einer Speziellen 

Darlehensgeber Lizenz und Inhaber einer 

Speziellen Repo Lizenz 

F - Special provisions for Registered Customers, Non 

Clearing Members participating in the Individual 

Clearing Model that outsources Backoffice 

Functions, holder of a Specific Lender License and 

holder of a Specific Repo License 

§ 33 Geltungsbereich für Vertragspartner § 33 Applicability in terms of Contractual Parties 

Die besonderen Regelungen in Abschnitt FG gelten 
für […] 

 

The special provisions within in section FG are valid 
for […] 

 

[…] […] 

G- Besondere Regelungen für Nicht-Clearing-

Mitglieder, die am Grund-Clearingmodell oder am 

Net Omnibus-Clearingmodell teilnehmen mit 

ausgelagertem Backoffice sowie Dritte, 

insbesondere Abwicklungsinstitute 

G - Special provisions for Non Clearing Members 

participating in the Elementary Clearing Model or in 

the Net Omnibus Clearing Model that outsources 

Backoffice Functions and other parties, in 

particular Settlement Institutes 

§ 37 Geltungsbereich für Vertragspartner § 37 Applicability in terms of Contractual Parties 

Die besonderen Regelungen in Abschnitt G H gelten 
für […] 

 

The special provisions within in section G H are valid 
for […] 

 

[…] […] 
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H- Besondere Regelungen für Multi-Member-

Service-Betreiber 

H - Special provisions for Multi-Member-Service 

Operators 

§ 40 Geltungsbereich für Vertragspartner § 40 Applicability in terms of Contractual Parties 

Die besonderen Regelungen in Abschnitt H I gelten 
für Multi-Member-Service-Betreiber. 

The special provisions within in section H I are valid 
for Multi Member Service Operators. 

[…] […] 
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