
Clearing Conditions 
- Section 1 to Section 1.3.3 remain unchanged. - 

1.3.4 Margin in the form of Cash 
(1) Cash margin can be provided in various currencies. The Executive Board of Eurex Clearing AG shall 
determine which foreign currencies may be admitted for the cash margin. 
 
(2) A Clearing Member shall provide margin in Euro (EUR) by timely instructing LZB to honor the 
transfer instructions (Lastschriften) received from Eurex Clearing AG with respect to such Clearing 
Member's account at LZB and to transfer the amounts in question to the account of Eurex Clearing AG at 
LZB. Eurex Clearing AG shall promptly credit any amounts so received in its LZB account to the internal 
cash clearing account (subsection 1.4.1) of the Clearing Member. 
 
A Clearing Member shall provide margin in Swiss francs (CHF) by timely instructing SNB to honor the 
debits by Eurex Clearing AG from its account and to transfer the amounts in question to Eurex Clearing 
AG. Eurex Clearing AG shall promptly credit any amounts so debited from the SNB account of the 
Clearing Member to the internal cash clearing account (subsection 1.4.1) of the Clearing Member. 
 
(3) If the required margin is not credited to the Eurex Clearing AG account in a timely manner 
(subsection 1.3.1 paragraph (2), subsection 1.3.3), Eurex Clearing AG shall be entitled to take measures 
in accordance with subsection 1.7.1 et seq. 
 
(4) Margin in other currencies admitted by Eurex Clearing AG pursuant to paragraph (1) shall be 
provided by the Clearing Member by paying the amount onto the account of Eurex Clearing AG having 
been opened therefor with a bank approved by Eurex Clearing AG. When the respective bank has 
confirmed payment vis-à-vis Eurex Clearing AG, the amount shall be promptly credited to the internal 
margin clearing account (subsection 1.4.2) of the Clearing Member and the deposit shall be considered 
for the following Exchange day with respect to the margin requirements, provided that the confirmation 
pursuant to sentence 2 has been delivered 30 minutes prior to the end of the last Post-Trading Full 
Period at the latest. 
 
(5) The release of the margin provided pursuant to paragraph (2) and (4) shall be effected upon request 
of Eurex Clearing AG. 

1.3.5 Margin in the form of Securities and Book-Entry Securities (Wertrechte) 
(1) Collateral in securities and in book-entry securities shall be deposited by the Clearing Member in its 
pledged securities account at Clearstream Banking AG or SegaIntersettle AG. 
 
(2) Eurex Clearing AG shall determine which securities and book-entry securities it will accept in 
satisfaction of the collateral requirements as well as the pledge value of such securities. 
 
(3) The Clearing Member shall provide the collateral required pursuant to paragraph (1) by granting a 
lien in favour of Eurex Clearing AG on all securities deposited in its pledged securities account through 
an appropriate pledge agreement. The Clearing Member shall notify Clearstream Banking AG or 
SegaIntersettle AG of the execution of such a pledge agreement. To the extent that the Clearing 
Member provides the collateral in book-entry securities, such book-entry securities shall be assigned to 
Eurex Clearing AG; the foregoing provisions shall apply mutatis mutandis. 
 
(4) Securities or book-entry securities shall be deposited as follows: The Clearing Member shall instruct 
Clearstream Banking AG or SegaIntersettle AG in good time to transfer the securities to its pledge 
account at Clearstream Banking AG or SegaIntersettle AG. Clearstream Banking AG or SegaIntersettle 
AG shall then inform Eurex Clearing AG of such transfer. Eurex Clearing AG will thereupon credit the 
value or the number of securities to the collateral clearing account (subsection 1.4.2) of the Clearing 
Member and take such deposit into consideration when assessing the margin required to be maintained 
for the following Exchange day, provided that the relevant notification is issued through Clearstream 



Banking AG or SegaIntersettle AG no later than 30 minutes prior to the end of the final Post-Trading Full 
Period. 
 
(5) Clearing Members may, until 30 minutes prior to the end of the last Post-Trading Full Period of any 
Exchange day, request that Eurex Clearing AG release pledged securities or assigned book-entry 
securities. Such request shall be processed by Eurex Clearing AG during that same Exchange day, and 
Eurex Clearing AG shall comply with such request by an appropriate entry in such Clearing Member's 
internal collateral clearing account (subsection 1.4.2). If compliance with such a request would render 
the remaining collateral inadequate for the next Exchange day, Eurex Clearing AG will only notify 
Clearstream Banking AG or SegaIntersettle AG that it approves such release if the required collateral has 
been provided in cash by the time specified by Eurex Clearing AG, but generally prior to the 
commencement of trading on the next Exchange day. 
 
(6) Debt securities deposited in pledged securities accounts that have a remaining term of 15 calendar 
days or less will not be accepted as cover. Each Clearing Member shall be responsible for the 
management of any securities deposited in its pledged securities account. 
 
(7) Securities or book-entry securities not accepted by Eurex Clearing AG in satisfaction of the collateral 
requirements but nevertheless deposited in a pledged securities account will be disregarded when 
compliance with the collateral requirements is assessed. Eurex Clearing AG will inform the Clearing 
Members of any securities or book-entry securities that are no longer accepted in satisfaction of the 
collateral requirements; paragraph (5) shall apply mutatis mutandis with respect to the release of any 
such securities. 

- Section 1.4 to section 1.7.3 remain unchanged. - 

1.8.1 Rights and Obligations of Non-Clearing Members 
(1) A Non-Clearing Member may enter into and submit to Eurex Clearing AG a NCM-GCM Clearing 
Agreement with a Clearing Member holding a General Clearing License or enter into and submit to Eurex 
Clearing AG a NCM-DCM Clearing Agreement with an affiliated Clearing Member holding a Direct Clearing 
License. A Non-Clearing Member must clear all its transactions only through this General Clearing 
Member or affiliated Direct Clearing Member. Any change of the General Clearing Member or Direct 
Clearing Member handling the transactions of a Non-Clearing Member requires the prior consent of 
Eurex Clearing AG. 
 
(2) A Non-Clearing Member may apply to Eurex Clearing AG for a change of the General Clearing 
Member or affiliated Direct Clearing Member handling its transactions. Eurex Clearing AG shall thereupon 
transfer open positions to the new General Clearing Member after the Post-Trading Full Period if the 
General Clearing Members or Direct Clearing Members involved confirm the request for the transfer of 
the positions and if a valid NCM-GCM Clearing Agreement or NCM-DCM Clearing Agreement exists 
between Eurex Clearing AG, the Non-Clearing Member and the General Clearing Member or the Direct 
Clearing Member to which the positions are to be transferred. Any such transfer of positions will not 
affect any rights or obligations arising out of exercised, allocated or assigned positions. 
 
(3) Transfers of positions shall have no effect on the contracts concerned. 

- Section 1.8.2 to section 2.1.12.3 remain unchanged. - 

2.1.12.4 Performance 
(1) A delivery obligation arising out of a short position in a Euro Bund Futures contract may only be 
performed by the delivery of debt securities designated by Eurex Clearing AG - specifically, Federal 
Government Bonds (Bundesanleihen) - with a remaining term of eight and one-half to ten and one-half 
years. The debt securities shall have a minimum issuance volume of DM 4 billion or in the case of new 
issues from January 1, 1999 onwards EUR 2 billion. Clearing Members with open short positions must 
notify Eurex Clearing AG between the close of trading and the end of the Post-Trading Full Period on the 
day that is two Exchange days before the tenth calendar day of a quarter-end month (the "Notice Day") 
which debt securities they will deliver. Any prior delivery notices may be amended until the end of such 



Post-Trading Full Period. If the delivery notice is not given in a timely manner, Eurex Clearing AG will 
select the debt securities to be delivered by such Clearing Member. 
 
One day prior to the delivery day the Clearing Members must confirm to the clearing house in writing 
the actual availability of the debt securities which they have notified. 
 
(2) Eurex Clearing AG will, after the end of the Post-Trading Period on the Notice Day, allocate to the 
Clearing Members with open long positions the debt securities notified for delivery, using a selection 
procedure that ensures the neutrality of the allocation process. The Clearing Members will be informed 
on the next Exchange day as to which debt securities were allocated to them and at what tender price 
(subsection 2.1.12.1 paragraph (2) of the Conditions for Trading at the Eurex Exchanges). 
 
(3) Paragraphs (1) and (2) shall apply to the legal relationship between General Clearing Members or 
Direct Clearing Members and their Non-Clearing Members; paragraph (2) shall apply mutatis mutandis 
to the legal relationship between Clearing Members or Non-Clearing Members, as the case may be, and 
their respective customers. 

- Section 2.1.12.5 to section 2.1.13.3 remain unchanged. - 

2.1.13.4 Performance 
(1) A delivery obligation arising out of a short position in a Euro Bobl Futures contract may only be 
performed by the delivery of debt securities designated by Eurex Clearing AG. 
 
Delivery may be made with debt securities, - specifically, Federal Government Bonds (Bundesanleihen), 
Federal Debt Obligations (Bundesobligationen) and Federal Treasury Obligations 
(Bundesschatzanweisungen) or, to the extent that the Federal Republic of Germany assumes unlimited 
and direct liability thereunder, debt securities of the Treuhandanstalt which are listed on a stock 
exchange - which have a remaining term of four and one-half to five and one-half years. The debt 
securities shall have a minimum issuance volume of DM 4 billion or in the case of new issues from 
January 1, 1999 onwards EUR 2 billion. 
 
Clearing Members with open short positions must notify Eurex Clearing AG after the close of trading but 
before the end of the Post-Trading Full Period on the date that is two Exchange days before the tenth 
calendar day of a quarter-end month (the "Notice Day") which debt securities they will deliver. Any prior 
delivery notices may be amended until the end of such Post-Trading Full Period. If the delivery notice is 
not given in a timely manner, Eurex Clearing AG will select the debt securities to be delivered by such 
Clearing Member. 
 
One day prior to the delivery day the Clearing Members must confirm to the clearing house in writing 
the actual availability of the of debt securities which they have notified. 
 
(2) Eurex Clearing AG will, after the end of the Post-Trading Period on the Notice Day, allocate to the 
Clearing Members with open long positions the debt securities notified for delivery, using a selection 
procedure that ensures the neutrality of the allocation process. The Clearing Members will be informed 
on the next Exchange day as to which debt securities were allocated to them and at what tender price 
(subsection 2.1.13.1 paragraph (2) of the Conditions for Trading at the Eurex Exchanges). 
 
(3) Paragraphs (1) and (2) shall apply to the legal relationship between General Clearing Members or 
Direct Clearing Members and their Non-Clearing Members; paragraph (2) shall apply mutatis mutandis 
to the legal relationship between Clearing Members or Non-Clearing Members, as the case may be, and 
their respective customers. 

- Section 2.1.13.5 to 2.1.14.3 remain unchanged. - 

2.1.14.4 Performance 
(1) A delivery obligation arising out of a short position in a Euro Schatz Futures contract may only be 
performed by the delivery of debt securities designated by Eurex Clearing AG. 



 
Delivery may be made with debt securities - specifically Federal Treasury Obligations 
(Bundesschatzanweisungen) - which have an original term of no more than two and one-quarter years 
and a remaining term of no less than one and three-quarter years, as well as with four-year Federal 
Debt Obligations (Bundesobligationen), Federal Treasury Obligations, Federal Government Bonds 
(Bundesanleihen) or, to the extent that the Federal Republic of Germany assumes unlimited and direct 
liability thereunder, debt securities of the Treuhandanstalt which are listed on a stock exchange - which 
have on the delivery day a remaining term of one and three-quarter to two and one-quarter years. The 
issuance volume of the obligations shall amount to at least DM 4 billion or in the case of new issues from 
January 1, 1999 onwards EUR 2 billion. 
 
Clearing Members with open short positions must notify Eurex Clearing AG between the close of trading 
and the end of the Post-Trading Full Period on the day that is two Exchange days before the tenth 
calendar day of a quarter-end month (the "Notice Day") which debt securities they will deliver. Any prior 
delivery notices may be amended until the end of such Post-Trading Full Period. If the delivery notice is 
not given in a timely manner, Eurex Clearing AG will select the debt securities to be delivered by such 
Clearing Member. 
 
One day prior to the delivery day the Clearing Members must confirm to the clearing house in writing 
the actual availability of the debt securities which they have notified. 
 
(2) Eurex Clearing AG will, after the end of the Post-Trading Period on the Notice Day, allocate to the 
Clearing Members with open long positions the debt securities notified for delivery, using a selection 
procedure that ensures the neutrality of the allocation process. The Clearing Members will be informed 
on the next Exchange day as to which debt securities were allocated to them and at what tender price 
(subsection 2.1.14.1 paragraph (2) of the Conditions for Trading at the Eurex Exchanges). 
 
(3) Paragraphs (1) and (2) shall apply to the legal relationship between General Clearing Members or 
Direct Clearing Members and their Non-Clearing Members; paragraph (2) shall apply mutatis mutandis 
to the legal relationship between Clearing Members or Non-Clearing Members, as the case may be, and 
their respective customers. 

- Section 2.1.14.5 to 2.1.19.3 remain unchanged. - 

2.1.19.4 Performance 
(1) A delivery obligation arising out of a short position in a Euro BUXL Futures contract may only be 
performed by the delivery of debt securities designated by Eurex Clearing AG - specifically, Federal 
Government Bonds (Bundesanleihen) - with a remaining term of twenty to thirty and one-half years. The 
debt securities shall have a minimum issuance volume of DM 10 billion or in the case of new issues from 
January 1, 1999 onwards EUR 5 billion. Clearing Members with open short positions must notify Eurex 
Clearing AG between the close of trading and the end of the Post-Trading Full Period on the day that is 
two Exchange days before the tenth calendar day of a quarter-end month (the "Notice Day") which debt 
securities they will deliver. Any prior delivery notices may be amended until the end of such Post-
Trading Full Period. If the delivery notice is not given in a timely manner, Eurex Clearing AG will select 
the debt securities to be delivered by such Clearing Member. 
 
One day prior to the delivery day the Clearing Members must confirm pursuant to subsection 2.1.19.1 
paragraph (3) to the clearing house in writing the actual availability of the debt securities which they 
have notified. 
 
(2) Eurex Clearing AG will, after the end of the Post-Trading Period on the Notice Day, allocate to the 
Clearing Members with open long positions the debt securities notified for delivery, using a selection 
procedure that ensures the neutrality of the allocation process. The Clearing Members will be informed 
on the next Exchange day as to which debt securities were allocated to them and at what tender price 
(subsection 2.1.19.1 paragraph (2) of the Conditions for Trading at the Eurex Exchanges). 
 
(3) Paragraphs (1) and (2) shall apply to the legal relationship between General Clearing Members or 



Direct Clearing Members and their Non-Clearing Members; paragraph (2) shall apply mutatis mutandis 
to the legal relationship between Clearing Members or Non-Clearing Members, as the case may be, and 
their respective customers. 

- Section 2.1.19.5 to 2.1.20.3 remain unchanged. - 

2.1.20.4 Performance 
(1) A delivery obligation arising out of a short position in a CONF futures contract may only be 
performed by the delivery of Swiss Government bonds as designated by Eurex Clearing AG with a 
remaining term of no more than 13 years and no less than 8 years. In the case of bonds with an early 
redemption option, the first and last possible redemption dates as of the time of delivery of the contract 
must be between 8 and 13 years. The bonds must have a minimum issue volume of CHF 500 million. 
Clearing Members with open short positions must notify Eurex Clearing AG between the close of trading 
and the end of the Post-Trading Full Period on the day that is two Exchange days before the tenth 
calendar day of a quarter-end month (the "Notice Day") which bonds they will deliver. Any prior delivery 
notices may be amended until the end of such Post-Trading Full Period. If the delivery notice is not given 
in a timely manner, Eurex Clearing AG will select the bonds to be delivered by such Clearing Member. 
 
One day prior to the delivery day pursuant to subsection 2.1.20.1 paragraph (3) the Clearing Members 
must confirm to the clearing house in writing the actual availability of the bonds which they have 
notified. 
 
(2) Eurex Clearing AG will, after the end of the Post-Trading Period on the Notice Day, allocate to the 
Clearing Members with open long positions the bonds notified for delivery, using a selection procedure 
that ensures the neutrality of the allocation process. The Clearing Members will be informed on the next 
Exchange day as to which bonds were allocated to them and at what tender price (subsection 2.1.20.1 
paragraph (2) sentence 2 of the Conditions for Trading at the Eurex Exchanges). 
 
(3) Paragraphs (1) and (2) shall apply to the legal relationship between General Clearing Members or 
Direct Clearing Members and their Non-Clearing Members; paragraph (2) shall apply mutatis mutandis 
to the legal relationship between Clearing Members or Non-Clearing Members, as the case may be, and 
their respective customers. 

- The rest of the text remains unchanged. - 

*Modifications are highlighted by striking-out or underlining. 
 


