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CLEARING CONDITIONS FOR EUREX CLEARING AG 
 
(…) 

2 Part: 
 Settlement of Transactions at Eurex Deutschland and Eurex Zürich 

(…) 

2.1.1 Sub-Subpart: 
Settlement of Futures Contracts on the Finnish Stock Index (HEX25 Futures) 

(…) 

2.1.1.2 Daily Settlement 

(1) For each contract, profits and losses arising out of open positions on any Exchange day will be determined at 
the end of the Post-Trading Period and credited to or debited from the internal cash clearing account. For open 
positions from the previous Exchange day, the amount to be credited or debited shall equal the difference 
between the daily settlement prices of the contract in question on the relevant Exchange day and the previous 
Exchange day. For transactions on the relevant Exchange day, the amount to be credited or debited shall equal 
the difference between the price at which the transaction was concluded and the daily settlement price for such 
Exchange day. 

(2) As a matter of principle, Tthe daily settlement price corresponds to the closing price as settled in the closing 
auction. If it is not possible to determine a closing price within the closing auction or if the price so determined 
does not reflect the true market conditions, the settlement price shall be determined on the basis of the price of 
the last transaction entered into during the final 15 minutes of trading on an Exchange day. If it is not possible 
to determine a price pursuant to the above provision, or if the price so determined does not reflect the true 
market conditions, Eurex Clearing AG shall determine the settlement price. 

(3) Paragraph (1) shall apply to the legal relationship between General Clearing Members or Direct Clearing 
Members and the Non-Clearing Members represented by them mutatis mutandis. 

(…) 

2.1.2 Sub-Subpart: 
Settlement of Futures Contracts on the Dow Jones Global Titans 50 IndexSM  
(Dow Jones Global Titans 50 IndexSM Futures) 

(…) 



   
   

  Eurex04e 

  February March 231, 2004 

Clearing Conditions for Eurex Clearing AG  Page 2 

 

2.1.2.2 Daily Settlement 

(1) For each contract, profits and losses arising out of open positions on any Exchange day will be determined at 
the end of the Post-Trading Period and credited to or debited from the internal cash clearing account. For open 
positions from the previous Exchange day, the amount to be credited or debited shall equal the difference 
between the daily settlement prices of the contract in question on the relevant Exchange day and the previous 
Exchange day. For transactions on the relevant Exchange day, the amount to be credited or debited shall equal 
the difference between the price at which the transaction was concluded and the daily settlement price for such 
Exchange day. 

(2) As a matter of principle, Tthe daily settlement price corresponds to the closing price as settled in the closing 
auction. If it is not possible to determine a closing price within the closing auction or if the price so determined 
does not reflect the true market conditions, the settlement price shall be determined on the basis of the price of 
the last transaction entered into during the final 15 minutes of trading on an Exchange day. If it is not possible 
to determine a price pursuant to the above provision, or if the price so determined does not reflect the true 
market conditions, Eurex Clearing AG shall determine the settlement price. 

(3) Paragraph (1) shall apply to the legal relationship between General Clearing Members or Direct Clearing 
Members and the Non-Clearing Members represented by them mutatis mutandis. 

(4) With respect to the payments resulting from the daily settlement the provisions under subsection 2.1.2.1 shall 
apply mutatis mutandis. 

(…) 

2.1.3 Sub-Subpart: 
Settlement of Futures Contracts on the German Stock Index (DAX Futures) 

(…) 

2.1.3.2 Daily Settlement 

(1) For each contract, profits and losses arising out of open positions on any Exchange day will be determined at 
the end of the Post-Trading Period and credited to or debited from the internal cash clearing account. For open 
positions from the previous Exchange day, the amount to be credited or debited shall equal the difference 
between the daily settlement prices of the contract in question on the relevant Exchange day and the previous 
Exchange day. For transactions on the relevant Exchange day, the amount to be credited or debited shall equal 
the difference between the price at which the transaction was concluded and the daily settlement price for such 
Exchange day. 

(2) As a matter of principle, Tthe daily settlement price corresponds to the closing price as settled in the closing 
auction. If it is not possible to determine a closing price within the closing auction or if the price so determined 
does not reflect the true market conditions, the settlement price shall be determined on the basis of the price of 
the last transaction entered into during the final 15 minutes of trading on an Exchange day. If it is not possible 
to determine a price pursuant to the above provision, or if the price so determined does not reflect the true 
market conditions, Eurex Clearing AG shall determine the settlement price. 

(3) Paragraph (1) shall apply to the legal relationship between General Clearing Members or Direct Clearing 
Members and the Non-Clearing Members represented by them mutatis mutandis. 
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(…) 

2.1.4 Sub-Subpart: 
Settlement of Futures Contracts on the NEMAX 50 (NEMAX 50-Future) 

(…) 

2.1.4.2 Daily Settlement 

(1) For each contract, profits and losses arising out of open positions on any Exchange day will be determined at 
the end of the Post-Trading Period and credited to or debited from the internal cash clearing account. For open 
positions from the previous Exchange day, the amount to be credited or debited shall equal the difference 
between the daily settlement prices of the contract in question on the relevant Exchange day and the previous 
Exchange day. For transactions on the relevant Exchange day, the amount to be credited or debited shall equal 
the difference between the price at which the transaction was concluded and the daily settlement price for such 
Exchange day. 

(2) As a matter of principle, Tthe daily settlement price corresponds to the closing price as settled in the closing 
auction. If it is not possible to determine a closing price within the closing auction or if the price so determined 
does not reflect the true market conditions, the settlement price shall be determined on the basis of the price of 
the last transaction entered into during the final 15 minutes of trading on an Exchange day. If it is not possible 
to determine a price pursuant to the above provision, or if the price so deter-mined does not reflect the true 
market conditions, Eurex Clearing AG shall determine the settlement price. 

(3) Paragraph (1) shall apply to the legal relationship between General Clearing Members or Direct Clearing 
Members and the Non-Clearing Members represented by them mutatis mutandis. 

(…) 

2.1.5 Sub-Subpart: 
Settlement of Futures Contracts on Dow Jones STOXX 600 Sector Indices 
(STOXX 600 Sector Index Futures) 

(…) 

2.1.5.2 Daily Settlement 

(1)   For each contract, profits and losses arising out of open positions on any Exchange day will be determined at 
the end of the Post-Trading Period and credited to or debited from the internal cash clearing account. For open 
positions from the previous Exchange day, the amount to be credited or debited shall equal the difference 
between the daily settlement prices of the contract in question on the relevant Exchange day and the previous 
Exchange day. For transactions on the relevant Exchange day, the amount to be credited or debited shall equal 
the difference between the price at which the transaction was concluded and the daily settlement price for such 
Exchange day. 

(2)   As a matter of principle, Tthe daily settlement price corresponds to the closing price as settled in the closing 
auction. If it is not possible to determine a closing price within the closing auction or if the price so determined 
does not reflect the true market conditions, the settlement price shall be determined on the basis of the price of 
the last transaction entered into during the final 15 minutes of trading on an Exchange day. If it is not possible 
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to determine a price pursuant to the above provision, or if the price so determined does not reflect the true 
market conditions, Eurex Clearing AG shall determine the settlement price. 

(3)   Paragraph (1) shall apply to the legal relationship between General Clearing Members or Direct Clearing 
Members and the Non-Clearing Members represented by them mutatis mutandis. 

(4)   With respect to the payments resulting from the daily settlement the provisions under subsection 2.1.5.1 shall 
apply mutatis mutandis. 

(…) 

(3)2.1.6 Sub-Subpart: 
Settlement of Futures Contracts on Dow Jones EURO STOXX Sector Indices 
(EURO STOXX Sector Index Futures) 

 (…) 

2.1.6.2 Daily Settlement 

(1)   For each contract, profits and losses arising out of open positions on any Exchange day will be determined at 
the end of the Post-Trading Period and credited to or debited from the internal cash clearing account. For open 
positions from the previous Exchange day, the amount to be credited or debited shall equal the difference 
between the daily settlement prices of the contract in question on the relevant Exchange day and the previous 
Exchange day. For transactions on the relevant Exchange day, the amount to be credited or debited shall equal 
the difference between the price at which the transaction was concluded and the daily settlement price for such 
Exchange day. 

(2)   As a matter of principle, Tthe daily settlement price corresponds to the closing price as settled in the closing 
auction. If it is not possible to determine a closing price within the closing auction or if the price so determined 
does not reflect the true market conditions, the settlement price shall be determined on the basis of the price of 
the last transaction entered into during the final 15 minutes of trading on an Exchange day. If it is not possible 
to determine a price pursuant to the above provision, or if the price so determined does not reflect the true 
market conditions, Eurex Clearing AG shall determine the settlement price. 

(3)   Paragraph (1) shall apply to the legal relationship between General Clearing Members or Direct Clearing 
Members and the Non-Clearing Members represented by them mutatis mutandis. 

(4)   With respect to the payments resulting from the daily settlement the provisions under subsection 2.1.6.1 shall 
apply mutatis mutandis. 

(…) 

2.1.8 Sub-Subpart: 
Settlement of Futures Contracts on the TecDAX (TecDAX-Future) 

(…) 
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2.1.8.2 Daily Settlement 

(1) For each contract, profits and losses arising out of open positions on any Exchange day will be determined at 
the end of the Post-Trading Period and credited to or debited from the internal cash clearing account. For open 
positions from the previous Exchange day, the amount to be credited or debited shall equal the difference 
between the daily settlement prices of the contract in question on the relevant Exchange day and the previous 
Exchange day. For transactions on the relevant Exchange day, the amount to be credited or debited shall equal 
the difference between the price at which the transaction was concluded and the daily settlement price for such 
Exchange day. 

(2) As a matter of principle, Tthe daily settlement price corresponds to the closing price as settled in the closing 
auction. If it is not possible to determine a closing price within the closing auction or if the price so determined 
does not reflect the true market conditions, the settlement price shall be determined on the basis of the price of 
the last transaction entered into during the final 15 minutes of trading on an Exchange day. If it is not possible 
to determine a price pursuant to the above provision, or if the price so deter-mined does not reflect the true 
market conditions, Eurex Clearing AG shall determine the settlement price. 

(3) Paragraph (1) shall apply to the legal relationship between General Clearing Members or Direct Clearing 
Members and the Non-Clearing Members represented by them mutatis mutandis. 

(…) 

2.1.9 Sub-Subpart: 
Settlement of Futures Contracts on the Dow Jones STOXX 50 (STOXX Futures) 

(…) 

2.1.9.2 Daily Settlement 

(1) For each contract, profits and losses arising out of open positions on any Exchange day will be determined at 
the end of the Post-Trading Period and credited to or debited from the internal cash clearing account. For open 
positions from the previous Exchange day, the amount to be credited or debited shall equal the difference 
between the daily settlement prices of the contract in question on the relevant Exchange day and the previous 
Exchange day. For transactions on the relevant Exchange day, the amount to be credited or debited shall equal 
the difference between the price at which the transaction was concluded and the daily settlement price for such 
Exchange day. 

(2) As a matter of principle, Tthe daily settlement price corresponds to the closing price as settled in the closing 
auction. If it is not possible to determine a closing price within the closing auction or if the price so determined 
does not reflect the true market conditions, the settlement price shall be determined on the basis of the price of 
the last transaction entered into during the final 15 minutes of trading on an Exchange day. If it is not possible 
to determine a price pursuant to the above provision, or if the price so determined does not reflect the true 
market conditions, Eurex Clearing AG shall determine the settlement price. 

(3) Paragraph (1) shall apply to the legal relationship between General Clearing Members or Direct Clearing 
Members and the Non-Clearing Members represented by them mutatis mutandis. 

(4) With respect to the payments resulting from the daily settlement the provisions under subsection 2.1.9.1 shall 
apply mutatis mutandis. 
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(…) 

2.1.10 Sub-Subpart: 
Settlement of Futures Contracts on the Dow Jones EURO STOXX 50 (EURO STOXX Futures) 

(…) 

2.1.10.2 Daily Settlement 

(1) For each contract, profits and losses arising out of open positions on any Exchange day will be determined at 
the end of the Post-Trading Period and credited to or debited from the internal cash clearing account. For open 
positions from the previous Exchange day, the amount to be credited or debited shall equal the difference 
between the daily settlement prices of the contract in question on the relevant Exchange day and the previous 
Exchange day. For transactions on the relevant Exchange day, the amount to be credited or debited shall equal 
the difference between the price at which the transaction was concluded and the daily settlement price for such 
Exchange day. 

(2) As a matter of principle. Tthe daily settlement price corresponds to the closing price as settled in the closing 
auction. If it is not possible to determine a closing price within the closing auction or if the price so determined 
does not reflect the true market conditions, the settlement price shall be determined on the basis of the price of 
the last transaction entered into during the final 15 minutes of trading on an Exchange day. If it is not possible 
to determine a price pursuant to the above provision, or if the price so deter-mined does not reflect the true 
market conditions, Eurex Clearing AG shall determine the settlement price. 

(3) Paragraph (1) shall apply to the legal relationship between General Clearing Members or Direct Clearing 
Members and the Non-Clearing Members represented by them mutatis mutandis. 

(4) With respect to the payments resulting from the daily settlement the provisions under subsection 2.1.9.1 shall 
apply mutatis mutandis. 

(…) 

2.1.12 Sub-Subpart: 
Settlement of Futures Contracts on a Notional Long-Term Debt Security of the Federal 
Republic of Germany (Euro Bund Futures) 

(…) 

2.1.12.2 Daily Settlement 

(1) For each contract, profits and losses arising out of open positions on any Exchange day will be determined at 
the end of the Post-Trading Period and credited to or debited from the internal cash clearing account. For open 
positions from the previous Exchange day, the amount to be credited or debited shall equal the difference 
between the daily settlement prices of the contract in question on the relevant Exchange day and the previous 
Exchange day. For transactions on the relevant Exchange day, the amount to be credited or debited shall equal 
the difference between the price at which the transaction was concluded and the daily settlement price for such 
Exchange day. 

(2)  As a matter of principle, Tthe daily settlement price corresponds to the closing price as settled in the closing 
auction. If it is not possible to determine a closing price within the closing auction or if the price so determined 
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does not reflect the true market conditions, the settlement price shall be established according to the volume-
weighted average of the prices of the five last transactions, provided that no more than 15 minutes have 
passed since the transactions, or, if more than five transactions were entered into during the final minute of 
trading, the volume-weighted average of the prices of all transactions entered into during such period. 

 If it is not possible to determine a price pursuant to the above provisions, or if the price so determined does not 
reflect the true market conditions, Eurex Clearing AG shall determine the settlement price. 

(3) Paragraph (1) shall apply to the legal relationship between General Clearing Members or Direct Clearing 
Members and the Non-Clearing Members represented by them mutatis mutandis. 

(4) With respect to the payments resulting from the daily settlement the provisions under subsection 2.1.12.1 
paragraph (3) shall apply mutatis mutandis. 

 (…) 

2.1.19 Sub-Subpart: 
Settlement of Futures Contracts on a Notional Particularly Long-Term Bond of the Federal 
Republic of Germany (Euro BUXL Futures)  

(…) 

2.1.19.2 Daily Settlement 

(1) For each contract, profits and losses arising out of open positions on any Exchange day will be determined at 
the end of the Post-Trading Period and credited to or debited from the internal cash clearing account. For open 
positions from the previous Exchange day, the amount to be credited or debited shall equal the difference 
between the daily settlement prices of the contract in question on the relevant Exchange day and the previous 
Exchange day. For transactions on the relevant Exchange day, the amount to be credited or debited shall equal 
the difference between the price at which the transaction was concluded and the daily settlement price for such 
Exchange day. 

(2)  As a matter of principle, Tthe daily settlement price corresponds to the closing price as settled in the closing 
auction. If it is not possible to determine a closing price within the closing auction or if the price so determined 
does not reflect the true market conditions, the settlement price shall be established according to the volume-
weighted average of the prices of the five last transactions, provided that no more than 15 minutes have 
passed since the transactions, or, if more than five transactions were entered into during the final minute of 
trading, the volume-weighted average of the prices of all transactions entered into during such period. 

 If it is not possible to determine a price pursuant to the above provisions, or if the price so determined does not 
reflect the true market conditions, Eurex Clearing AG shall determine the settlement price. 

(3) Paragraph (1) shall apply to the legal relationship between General Clearing Members or Direct Clearing 
Members and the Non-Clearing Members represented by them mutatis mutandis. 

(4) With respect to the payments resulting from the daily settlement the provisions under subsection 2.1.19.1 
paragraph (3) shall apply mutatis mutandis. 

(…) 
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2.1.20 Sub-Subpart: 
Settlement of Futures Contracts on a Notional Long-Term Bond of the Swiss Confederation  
(CONF Futures) 

(…) 

2.1.20.2 Daily Settlement  

(1) For each contract, profits and losses arising out of open positions on any Exchange day will be determined at 
the end of the Post-Trading Period and credited to or debited from the internal cash clearing account. For open 
positions from the previous Exchange day, the amount to be credited or debited shall equal the difference 
between the daily settlement prices of the contract in question on the relevant Exchange day and the previous 
Exchange day. For transactions on the relevant Exchange day, the amount to be credited or debited shall equal 
the difference between the price at which the transaction was concluded and the daily settlement price for such 
Exchange day. 

(2) As a matter of principle, Tthe daily settlement price corresponds to the closing price as settled in the closing 
auction. If it is not possible to determine a closing price within the closing auction or if the price so determined 
does not reflect the true market conditions, the settlement price shall be established according to the volume-
weighted average of the prices of the five last transactions, provided that no more than 15 minutes have 
passed since these transactions, or, if more than five transactions were entered into during the final minute of 
trading, the volume-weighted average of the prices of all transactions entered into during such period. 

 If it is not possible to determine a price pursuant to the above provisions, or if the price so determined does not 
reflect the true market conditions, Eurex Clearing AG shall determine the settlement price. 

(3) Paragraph (1) shall apply to the legal relationship between General Clearing Members or Direct Clearing 
Members and the Non-Clearing Members represented by them mutatis mutandis. 

 (…) 

2.1.22 Sub-Subpart: 
Settlement of Futures Contracts on the Swiss Market Index (SMI Futures) 

(…) 

2.1.22.2 Daily Settlement 

(1) For each contract, profits and losses arising out of open positions on any Exchange day will be determined at 
the end of the Post-Trading Period and credited to or debited from the internal cash clearing account. For open 
positions from the previous Exchange day, the amount to be credited or debited shall equal the difference 
between the daily settlement prices of the contract in question on the relevant Exchange day and the previous 
Exchange day. For transactions on the relevant Exchange day, the amount to be credited or debited shall equal 
the difference between the price at which the transaction was concluded and the daily settlement price for such 
Exchange day. 

(2) As a matter of principle, Tthe daily settlement price corresponds to the closing price as settled in the closing 
auction. If it is not possible to determine a closing price within the closing auction or if the price so determined 
does not reflect the true market conditions, the settlement price shall be determined on the basis of the price of 
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the last transaction entered into on an Exchange day, provided that no more than 15 minutes have passed 
since this transaction. If it is not possible to determine a price pursuant to the above provision, or if the price so 
determined does not reflect the true market conditions, Eurex Clearing AG shall determine the settlement price. 

(3) Paragraph (1) shall apply to the legal relationship between General Clearing Members or Direct Clearing 
Members and the Non-Clearing Members represented by them mutatis mutandis. 

(…) 

 


	2Part:�Settlement of Transactions at Eurex Deuts�
	
	2.1.1Sub-Subpart:�Settlement of Futures Contracts on the Finnish Stock Index (HEX25 Futures)
	2.1.1.2Daily Settlement

	2.1.2Sub-Subpart:�Settlement of Futures Contracts on the Dow Jones Global Titans 50 IndexSM �(Dow Jones Global Titans 50 IndexSM Futures)
	2.1.2.2Daily Settlement

	2.1.3Sub-Subpart:�Settlement of Futures Contracts on the German Stock Index (DAX Futures)
	2.1.3.2Daily Settlement

	2.1.4Sub-Subpart:�Settlement of Futures Contracts on the NEMAX 50 (NEMAX 50-Future)
	2.1.4.2Daily Settlement

	2.1.5Sub-Subpart:�Settlement of Futures Contracts on Dow Jones STOXX 600 Sector Indices�(STOXX 600 Sector Index Futures)
	2.1.5.2Daily Settlement

	2.1.6Sub-Subpart:�Settlement of Futures Contracts on Dow Jones EURO STOXX Sector Indices�(EURO STOXX Sector Index Futures)
	\(…\)
	2.1.6.2Daily Settlement

	\(…\)
	2.1.8Sub-Subpart:�Settlement of Futures Contracts on the TecDAX (TecDAX-Future)
	2.1.8.2Daily Settlement

	2.1.9Sub-Subpart:�Settlement of Futures Contracts on the Dow Jones STOXX 50 (STOXX Futures)
	2.1.9.2Daily Settlement

	2.1.10Sub-Subpart:�Settlement of Futures Contracts on the Dow Jones EURO STOXX 50 (EURO STOXX Futures)
	2.1.10.2Daily Settlement

	2.1.12Sub-Subpart:�Settlement of Futures Contracts on a Notional Long-Term Debt Security of the Federal Republic of Germany (Euro Bund Futures)
	2.1.12.2Daily Settlement

	2.1.19Sub-Subpart:�Settlement of Futures Contracts on a Notional Particularly Long-Term Bond of the Federal Republic of Germany (Euro BUXL Futures)
	2.1.19.2Daily Settlement

	2.1.20Sub-Subpart:�Settlement of Futures Contracts on a Notional Long-Term Bond of the Swiss Confederation �(CONF Futures)
	2.1.20.2Daily Settlement

	2.1.22Sub-Subpart:�Settlement of Futures Contracts on the Swiss Market Index (SMI Futures)
	2.1.22.2Daily Settlement




