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 a central counter-
 transactions con-

urrently, the exchanges European Energy 
X), EPEX Spot SE 

-operation with ECC, the primary CCP of EEX, Eurex Clearing AG (ECAG) provides clearing 
tion products) as a 
P-Sub-CCP Agree-

The settlement and the collateralisation of the transactions shall be carried out subject to the provi-
sions of these Clearing Conditions. The trading conditions and contract specifications of the re-
spective markets shall apply as supplements hereto. The Clearing Conditions shall be binding for 
all Clearing Members and Non-Clearing Members in the respectively valid version.  

 

PREAMBLE 
European Commodity Clearing AG (ECC) with registered offices in Leipzig is
party (CCP) and operates a system for collateralisation and settlement of the
cluded or registered on the markets approved by it. C
Exchange (EEX), ENDEX European Energy Derivatives Exchange N.V. (ENDE
(EPEX) and Powernext SA (POWERNEXT) are licensed as markets. 

In co
services for transactions in certain markets and in certain products (co-opera
central counter-party (Sub-CCP) on the basis of a separate agreement (CC
ment).  
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1 DEFINITION OF TERMS 
 

Accounting cut-off 

hed by ECC for 
ncluded or regis-

t-off are considered concluded 
 as far as no other 

off shall correspond 
ay.  

The time on every business day establis
every spot product. Spot market trades co
tered after the accounting cu
or registered on the next business day. In
provisions are made, the accounting cut-
to the end of trading on every business d

Balance agreement 

All contractual agreements between the transmission system 
operator and the Trading Participant as w
transmission system operator and ECC
ment of 

ell as between the 
 regarding the settle-

power and natural gas deliveries. 

Batch processing 

ening for daily set-
ell as calculation and 

r which ECC has 

Daily process of ECC carried out in the ev
tlement, position administration as w
booking of margins for all transactions fo
taken over clearing. 

Business hours 
 until 6.00 pm on every The business hours are from 7.30 am

business day. 

Business day 
nday to Friday on which transactions are 

lly.  
The days from Mo
settled by ECC financially and/or physica

CCP 
rty within the mean-
Banking Act] 

Central Counter-party, central counter-pa
ing of art. 1 paragraph 31 KWG [German 

Clearing 
sactions as well as Financial and physical settlement of tran

collateralisation of transactions. 

Clearing account 

b-CCP and ECC, 
 

ich such are deb-
ing settlement of the transactions 

in accordance with these Clearing Conditions. The daily bal-
ance of the clearing accounts is debited from the respective 
settlement account of the Clearing Member, the Sub-CCP 
and ECC or credited to such account.  

Accounts of the Clearing Members, the Su
which are kept by ECC or a third party on behalf of ECC and
to which payments are credited or from wh
ited in batch processing dur

Clearing house Central counterparty for the transactions included in clearing. 

Clearing Member 
Participant in the clearing procedure who has a clearing li-
cense. A Clearing Member can also be licensed by ECC as a 
Trading Participant for one of the products.  
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Contract 

nsactions. In the 
to the quantity of 
 market contracts, it 

 of the commodity and the maturity date 
s determine the ar-

Standardized unit of measurement for tra
case of spot market contracts, this refers 
the commodity; in the case of derivatives
refers to the quantity
of the delivery. The contract specification
rangements of any given contract.  

Co-operation products 
cognised by ECC 

n the clearing process 
ment.  

Products which are traded on a market re
and for which a Sub-CPP is included i
on the basis of an agree

Derivatives market 
tions in products with 

business 
Market or sub-market on which transac
a deferred settlement date (usually later than 2 
days) are concluded and/or registered . 

Derivatives market transaction 
ction by a Trading Participant which has a deferred Transa

settlement date (futures or options). 

ECC 
e central counter-

 ECC is the clearing house for all of the transactions in-
European Commodity Clearing AG. As th
party
cluded in clearing.  

EEX 
erivatives market 

European Energy Exchange. EEX is a market with various 
sub-markets on which spot market and d
transactions are traded or registered in the framework of ex-
change trading. 

Emission right 
 reduction of global 

missions through or on the basis of the Kyoto Protocol. 
Instruments which are to contribute to the
CO2 e

ENDEX 
N.V. ENDEX is a 

et transactions are traded 
e trading. 

ENDEX European Derivatives Exchange 
market on which derivatives mark
or registered in the framework of exchang

EPEX 
EPEX Spot SE, EPEX is a market on which spot market 

 in the framework of transactions are concluded or registered
exchange trading. 

Non-Clearing Member 
Participant in the clearing procedure who has concluded an 
NCM agreement with a Clearing Member and is approved as 
a Trading Participant for certain products by ECC.   

Position 
Balance of several derivatives market transactions regarding 
the same contract which have not been settled yet.  

POWERNEXT 
Powernext SA. POWERNEXT is a market on which deriva-
tives and spot market transactions are traded or registered.  
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Pre-Trade Limit 

can be entered into 
ber which is tech-

nically provided within the system of EEX and agreed on by 
nd the Non-Clearing 

mber.  

Arrangement for limiting of orders which 
the system of EEX by a Non-Clearing Mem

contract between the Clearing Member a
Me

Primary-CCP  
gal relationship with ECC as the central counterparty in its le

the Sub-CCP 

Product 

Spot market contract or all derivates market contracts with 
ty dates which are 
ded in clearing by 

the same underlying and different maturi
traded in one market and have been inclu
ECC.  

Settlement account 

 of the Clearing Mem-
bers, the Sub-CCP and of ECC, to which the daily balance of 

 which such is deb-
ether RTGS, BBK or 

ts have to be used as settlement ac-

RTGS, BBK or CBF 6 Series accounts

their clearing accounts is credited or from
ited. ECC specifies for every product wh
CBF 6 Series accoun
counts. 

Trade 

A trade is a spot market or derivatives market transaction in 
ch Trading Partici-

hich they have regis-
one of the products approved by EEC whi
pants have concluded in a market or w
tered and which is settled by ECC.  

Trading conditions 
Conditions passed by a market in accor
transactions are concluded and/or regis

dance with which 
tered.   

Trading day 
rket on which trading 
be registered.  

The days specified by the respective ma
takes place or on which transactions can 

Trading Participant  

is licensed as a Trading Participant in one 
Participant for one 

by ECC and which takes part in the clearing proce-
or as a Clearing 

Company which 
market, which is approved as a Trading 
product 
dure on ECC as a Non-Clearing Member 
Member.  

Spot market 
n which transactions regarding prod-

ucts are concluded and/or registered which are settled within 
a period of two business days. 

Market or sub-market o

Spot market transaction 
Transaction by a Trading Participant which is fulfilled within 
two business days.  

Stop Button 

Application to EEX regarding the exclusion of a Non-Clearing 
Member and declaration no to execute any further transac-
tions of this Clearing Member on the derivatives market of 
EEX which is provided technologically. 
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Sub-CCP 

g of art. 1 paragraph 

ing provided by ECC on the basis of a special agreement 
(CCP-Sub-CCP Agreement).  

A central counterparty within the meanin
2 KWG [German Banking Act] which takes part in the clear-
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RTICIPATION  
NG ON ECC 

2.1 Clearing Member 

2.1.

(1) ember. The clear-
clearing agreement 

 with ECC. A clearing license authorizes the holder to clear transactions 
roved by said party 
d to individual prod-
ich are specific for 

(2) A clearing license can be granted as a general clearing license or as a direct clearing li-
 the holder to clear transactions on own ac-

bers. A direct clearing 
 account, customer 
. 

2.1.2 

(1) learing license: 

(a) 
in their countries of 

the banking transactions or financial ser-
institutions are also 

eir countries of in-
f the European Un-
bank commission.  

articles 53, 53 b or 
 and/or the institu-

(c) Branch establishments within the meaning of art. 2 paragraph 1 of the Swiss Fed-
eral Law regarding Banks and Savings Associations in conjunction with art. 1 et 
seqq. of the Ordinance of the Swiss Bank Commission regarding foreign banks in 
Switzerland provided the branch establishment fulfils the preconditions as per lit. a 
and section 2.1.2. 

(d) Other branch offices based in a member state of the European Union (“receiving 
state“) provided the respective main office (financial institution, securities trading 
company) with headquarters in a member state of the European Union (“country of 
origin“) is licensed by its national supervisory authority and is supervised accordingly 

2 LICENSE FOR PA
IN CLEARI

1 Clearing license 

A clearing license is required for participation in clearing as a Clearing M
ing license is obtained by means of the conclusion of a corresponding 
(CM agreement)
in products which are currently approved by ECC or which will be app
in the future. The clearing license can be restricted by ECC with regar
ucts in case the Clearing Member does not fulfil the preconditions wh
the respective product.  

cense. A general clearing license authorizes
count, customer transactions or transactions by Non-Clearing Mem
license authorizes the member concerned to clear transactions on own
transactions as well as transactions by affiliated Non-Clearing Members

General preconditions to be fulfilled by a Clearing Member 

Only institutions fulfilling the following preconditions can be granted a c

Institutions based in a member state of the European Union or in Switzerland pro-
vided they have been licensed by the authorities in charge with
incorporation and the license comprises 
vices which are required for participation in clearing and the 
subject to the supervision by the competent authorities within th
corporation in accordance with the parameters of the directives o
ion or, in case the company is based in Switzerland, of the Swiss 

(b) Branch offices and branch establishments within the meaning of 
53 c of the German banking act (KWG) provided the branch office
tion fulfil the preconditions as per lit. a and section 2.1.2. 
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r financial services 
r branch establish-
European Union in 

of origin, a notification procedure has been carried out in the receiving 
s the preconditions 

 ecified in lit. b to d 
 for their branch of-
nt upon the first re-

 end by ECC. For the purpose of verification of the legal validity of said guar-
d evidence, includ-
stitution concerned 

(2) f the institution filing 
ponding equivalent 

rrency of the country in which the institution filing the application is based. 

 unds on the part of 
million or the corre-
 institution filing the 

3) nce with the legal 
erned. Evidence of 
filing of the applica-

end after receipt of the clearing li-
sion a final auditor 

(4) e not sufficient for 
he missing amount 
collateral in securi-
.  

 l banking institution 
WG) or by a com-

ne that a guarantee by a na-
tional or foreign non-banking institution is deemed sufficient provided the guarantee 
granted by such is comparable to a bank guarantee. In this case the provisions regarding 
the bank guarantee shall apply accordingly. The Clearing Member and the banking institu-
tion issuing the guarantee must not be identical in person. ECC may permit exceptions to 
this provision in the case of affiliated companies (art. 15 AktG [German stock corporation 
act]). The bank guarantee has to contain the unconditional and irrevocable guarantee by 
the guarantor ensuring that the sum guaranteed is provided to an account held by ECC 
upon the first request to that end in case of insufficient margins by the Clearing Member. 
The type, content and form of the bank guarantee shall be specified by ECC.  

and provided the license comprises the banking transactions o
required for clearing operations, there are no barriers to exit fo
ments for institutions with headquarters in a member state of the 
the country 
country and the branch establishment and/or the institution fulfil
under section 2.1.2. 

The main branches of the branch offices or branch establishments sp
have to guarantee in writing that the obligations arising from clearing
fices or branch establishments will be fulfilled to an unrestricted amou
quest to that
antee ECC shall be entitled to demand all the required information an
ing a legal expertise by an expert to be appointed by ECC, form the in
and at its expense. 

A general clearing license is based on liable equity funds on the part o
the application to the amount of at least EUR 30 million or the corres
value in the cu

A direct clearing license is based on the precondition of liable equity f
the institution filing the application to the amount of at least EUR 7.5 
sponding equivalent value in the currency of the country in which the
application is based.  

( The calculation of the liable equity funds shall be effected in accorda
provisions valid in the country of incorporation of the institution conc
the amount of the liable equity funds shall be furnished for ECC upon 
tion as well as at any other time upon a request to that 
cense. For the purpose of verification ECC shall be entitled to commis
at the expense of the institution filing the application. 

In case the liable equity funds of the institution filing the application ar
granting of a clearing license, ECC shall be entitled to determine that t
can be balanced by means of bank guarantees or collateral in cash or 
ties or loan stock rights subject to the provision contained in section 3.5

The bank guarantee must be issued to the benefit of ECC by a nationa
within the meaning of art. 1 paragraph 1 of the German banking act (K
parable foreign institution. ECC shall be entitled to determi
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gaIntersettle AG. 

he European Union 
hich takes part in the settlement via the TARGET2 system (RTGS account), 

count at the German Bundesbank (BBK ac-

ffice equipment) in 

its customers 
 obligations); in ad-
equipment of ECC 

tly qualified member of staff for the proper 
ck office. At least one sufficiently quali-

one, e-mail and fax 

as per section 3.8. 

2.1.

(1) e  market transactions in coal: 

gh which USD funds can be processed at Clearstream 

m, 

) as well as an authorization to Clearstream Banking Frankfurt AG to execute pay-
rned.  

2.1. t of inspection 

(1) eneral and product-
lfilled any longer or 
 of these precondi-

.  

(2) Clearing Members shall be obliged to furnish evidence of the existence of the required li-
able equity funds to ECC within a period of six months after the end of any given business 
year of the Clearing Member concerned. 

(3) Evidence of the continued existence of the preconditions for granting of a clearing license 
shall be furnished to ECC at any time upon a request to that end. For the purpose of a fur-
ther investigation ECC shall be entitled to commission an auditor within the meaning de-
fined in the German banking act or comparable regulations at the expense of the Clearing 
Member. 

(5) Moreover, evidence of the following shall be furnished: 

(a) a pledged-securities account at Clearstream Banking AG or at Se

(b) a settlement account at the central bank of a member state of t
w

(b) upon a request by ECC a settlement ac
count), 

(c) technical connection to the settlement system of ECC, 

(d) the utilization of the adequate technological equipment (back o
order to ensure proper recording, booking and monitoring of all transactions as well 
as of the margins and the calculation of the required margins towards 
in accordance with the minimum requirements by ECC (clearing
dition to that, the rules and regulations regarding the technical 
shall apply accordingly.  

(e) the employment of at least one sufficien
discharge of the clearing obligations at the ba
fied member of staff has to be present as well as available by ph
at any time during any given business day.  

(f) the contribution to the clearing fund 

3 Product-specific preconditions on the part of the Clearing Member 

The following shall be required for clearing of EEX derivativ s

(a) a settlement account throu
Banking AG, Frankfurt, (CBF 6 Series Account),  

(b) the technical connection to the CreationOnline or S.W.I.F.T syste

(c
ment instructions on the respective CBF- 6 Series Account conce

4  Disclosure requirements, righ

Every Clearing Member shall inform ECC forthwith as soon as the g
specific preconditions for its participation in clearing on ECC are not fu
in case other circumstances have arisen which might lead to the lapse
tions
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2.1.

d by means of a legal transaction.  

2.1.

(1) nse by means of a 
ation shall only be-
e Clearing Member 
r Clearing Member 

ing delivery obligations and purchase obligations as well as all obli-
 Clearing Member concerned and all out-

liated Non-Clearing 

(2) ECC shall terminate a clearing licen

l preconditions for granting of a clearing license were not fulfilled in the 
e basis of incorrect 

the general preconditions for granting of a clearing license have subsequently 

d repeatedly trans-
e non-existence of 

e Clearing Member shall be irrelevant insofar 

seqq. KWG have been instituted against the Clear-
has been filed. The 

nd the insolvency proceedings shall be 
er the legislation of 

g Conditions within 

 Clearing Member 

(3) nation as per para-
graph 2 have been fulfilled, ECC can order the suspension of the clearing license for a pe-
riod of six months at most. For the purpose of examination, ECC shall be entitled to re-
quest all the necessary information and records from the Clearing Member concerned at 
the expense of said party. A suspension of the clearing license can also be ordered for the 
term of the default or technical default as per section 3.9.1 et seqq. 

(4) In case of the termination or suspension of a clearing license, the Clearing Member and 
its affiliated Non-Clearing Members are only allowed to conclude close-out transactions or 
risk minimizing position transfers upon approval by ECC as of such time. In as far as the 
provisions contained in section 3.10 are not applied in case of the insolvency of a Clearing 

5 Non-transferability 

 A clearing license cannot be transferre

6 Termination and suspension of the clearing license 

Every Clearing Member shall be entitled to terminate its clearing lice
written notice without specifying reasons for such move. Such termin
come effective once all those transactions for the clearing of which th
concerned is responsible have been closed out or transferred to anothe
and once all outstand
gations to effect payments on the part of the
standing obligations to take delivery and to purchase on the part of affi
Members have been fulfilled.  

se in the following cases: 

(a) the genera
first place, in particular if the clearing license was granted on th
or incomplete information furnished by the Clearing Member or 

(b) 
ceased to exist or 

(c) the Clearing Member violates an essential clearing condition an
gresses such in spite of a warning being given; in this context, th
intention or negligence on the part of th
or 

(d)  measures according to art. 45 et 
ing Member or in case an application for insolvency proceedings 
measures as per art. 45 et seqq. KWG a
equivalent to the corresponding measures and proceedings as p
the country in which the Clearing Member is based.  

(e) the Clearing Member objects to an amendment of these Clearin
the period of time specified under section 6.5. 

 ECC shall communicate the termination of the clearing license to the
concerned in writing by specifying the reasons for said measure. 

In case of the well-founded suspicion that the preconditions for a termi
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out or transferred 
m-

ithin a period to be 
ransfer effected.   

(6) The termination or suspension of the clearing license shall not affect the rights and obliga-
ring Member concerned from transactions which have not been 

2.1. cense 

(1) case the product-
 to exist 

 he clearing license 

(2) d its affiliated Non-
s or risk minimizing 
as of that time. All 

 out or 

precautions for the 
hall monitor the close-out transaction and/or 

the transfer. 

ansaction or the transfer are not concluded with a period of time to 
C can have close-out or transfer effected.  

(4) The restriction of the clearing license shall not affect the rights and obligations arising to 
cts which have not 

been fulfille

2.2

2.2.1 Preconditions for the participation of a Non-Clearing Member  
in clearing of a product 

 A license by ECC shall form the precondition for participation in the clearing procedure as 
a Non-Clearing Member. The following shall be required for licensing: 

(a) conclusion of a corresponding NCM agreement with the co-operating Clearing 
Member and ECC.  

(b) Moreover, the clearing license of the Clearing Member co-operating with said Non-
Clearing Member has to comprise the product concerned. 

Member, all transactions which have not been fulfilled have to be closed 
to another Clearing Member. The Clearing Member shall inform its Non-Clearing Me
bers forthwith so that these can take precautions for a transfer to another Clearing Mem-
ber. ECC shall monitor the close-out or the transfer. 

(5) In case the close-out procedure and/or the transfer is not concluded w
specified for each individual case by ECC, ECC can have close-out or t

tions arising for the Clea
fulfilled and for the clearing of which it is responsible.  

7 Restrictions of the clearing li

ECC shall restrict a clearing license with regard to certain products in 
specific preconditions for the respective product are not fulfilled or have ceased
subsequent to granting of the license.  

ECC shall inform the Clearing Member concerned of the restriction of t
in writing by specifying the reason for such measure.  

In case of a restriction of the clearing license, the Clearing Member an
Clearing Members are only entitled to carry out close-out transaction
position transfers upon approval by ECC in the products concerned 
transactions in these products which have not been fulfilled yet have to be closed
transferred to another Clearing Member. The Clearing Member shall inform its Non-
Clearing Members of this fact forthwith, so that these can then take 
transfer to another Clearing Member. ECC s

(3) In case the close-out tr
be specified for the individual case by ECC, EC

the Clearing Member concerned from the transactions in these produ
d and for the clearing of which it is responsible.  

 Non-Clearing Member 
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.2.

(1) e preconditions for 
 ceased to be ful-

rd to other products. 
er is not allowed to 
on-Clearing Mem-

s regarding this product and it has to close out or 
product which have 

-

(2)  in case the Non-
ential provisions of 
CC terminates an 

 agreement, the Non-Clearing Member is not entitled to enter new orders any more. 
actions which have 
 Clearing Member 

f the Non-Clearing 

(3)  its entirety or with 
od of notice of one 

f this period of notice, the Non-Clearing Member shall delete all 
sactions regarding 

o another Clearing 
ny new orders re-

aring Member, any 
-

(4) A Non-Clearing Member shall be entitled to terminate an NCM agreement in its entirety or 
ual products at any time; this shall be based on the precondition that 

ns which have not been fulfilled or that it has trans-
t has fulfilled all the 
nd ECC.  

(5) e NCM agreement shall only become effective once it has been re-
ceived in writing by the other two parties concerned. 

2.3 Trading Participants 

2.3.1 Precondition for approval as a Trading Participant 

(1) A Trading Participant shall be a company which is approved as a Trading Participant by 
ECC. Approval by ECC as a Trading Participant regarding one product shall be based on 
the following preconditions:  

2 2 Termination of the NCM agreement 

ECC shall terminate an NCM agreement regarding a product in case th
licensing as a Non-Clearing Member for the product concerned have
filled. This shall not affect the validity of the NCM agreement with rega
In case ECC terminates an NCM agreement, the Non-Clearing Memb
enter new orders regarding this product any more. Furthermore, the N
ber has to delete all outstanding order
transfer to another Clearing Member all transactions regarding this 
not been fulfilled yet. The Clearing Member shall fulfil the obligations arising from the re
maining transactions of the Non-Clearing Member.  

ECC shall be entitled to terminate an NCM agreement in its entirety
Clearing Member or the Clearing Member repeatedly infringe on ess
the Clearing Conditions in spite of a warning being given. In case E
NCM
Moreover, it has to delete all outstanding orders and close out all trans
not been fulfilled yet or transfer such to another Clearing Member. The
shall fulfil the obligations arising from the remaining transactions o
Member.  

A Clearing Member shall be entitled to terminate an NCM agreement in
regard to individual products at any time in compliance with a peri
month. Upon the expiry o
outstanding orders in the products concerned and close out all tran
these products which have not been fulfilled yet or transfer such t
Member. After that the Non-Clearing Member is not entitled to enter a
garding these products, which would have to be settled by this Cle
more. The Clearing Member shall fulfil the obligations arising from the remaining transac
tions of the Non-Clearing Member. 

with regard to individ
it has closed out all of the transactio
ferred such, that it has deleted all orders with regard to these and that i
obligations arising from these products towards the Clearing Member a

A termination of th
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n in clearing regarding this product as a Clearing Member or as a Non-

s well as  

ons regarding this 
ve, for products on 

de physical 
-out in due time in 

tive Clearing Mem-

nicate the approval as a Trading Participant for the respective product 
cable, to the Clear-

2.3.

1) roduct in case the 
rm the respective 

rting Clearing Mem-
specifying the reasons for such measure.  

ll only be entitled to 
 transfers upon approval by 

ing these products 
er Clearing Mem-

ber. ECC shall monitor close-out or transfer.  

r transfer is not concluded within a period of time specified for each in-

e rights and obligations of the Trading 
Participant arising from transactions regarding these products which have not been ful-

2.4 
(1) ucts after consulta-

(2) 

(a) The product is traded on a market which is organized as an exchange, a multilateral 
trading facility or a similar institution, which is subject to a form of government or 
similar supervision or monitoring and in which proper trading or a proper establish-
ment of the prices as well as of the daily settlement prices are ensured.  

(b) ECC has concluded an agreement regarding the provision of clearing services for 
this product with the operator of the market which governs the co-ordination of the 
systems and processes between the market and ECC, co-ordinates the minimum 
requirements for licensing of participants for the markets and for clearing and en-

(a) participatio
Clearing Member, 

(b) licensing in the approved market on which the product is traded, a

(c) evidence of the capability for physical settlement of transacti
product subject to the specifications by ECC or, as an alternati
the Derivatives Market a covenant by the Trading Participant to exclu
settlement of the transactions in this product by means of closing
accordance with the rules of ECC provided ECC and the respec
ber approve of such.   

(2) ECC shall commu
to the respective market and the Trading Participant as well as, if appli
ing Member co-operating with the Trading Participant.  

2 Revocation of an approval 

( ECC shall revoke approval as a Trading Participant regarding one p
preconditions for said approval have ceased to exist. ECC shall info
market and the Trading Participant as well as, if applicable, the suppo
ber of the revocation in writing by 

(2) In case of a revocation of said approval, the Trading Participant sha
conclude close-out transactions or risk minimizing position
ECC regarding these products as of that time. All transactions regard
which have not been fulfilled shall be closed out or transferred to anoth

(3) In case close-out o
dividual case by ECC, ECC can have closing out or transfer effected.  

(4) The revocation of the approval shall not affect th

filled yet. 

Inclusion of products 
ECC shall take a decision regarding the inclusion of products for prod
tion with the advisory board of ECC.  

The following shall be preconditions for the inclusion of products:  
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f ECC towards the Trading Participants 

ethods for risk as-

(d) Provisions have been made in these Clearing Conditions with regard to the settle-
ment and securitization of transactions regarding this product.  

sures the required rights and authorizations o
and the market subject to the provisions of these conditions.  

(c) Secured settlement for the product is possible and adequate m
sessment are available.  
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3 GENERAL PROVISIONS 

rties involved in clearing 

3.1.

M agreement with 
Clearing Members which fulfil the preconditions for a license to trade on a market.  

2) sing from all trans-
 

(3) CC, a Non-Clearing 
r in part for the du-

(a) s Clearing 
any delivery obliga-

n-Clearing Member exceeds a trade limit specified by the Clearing Member or 

 fulfilled any other obligation which might ex-
been given by the 

ng of section 3.10.1 

(4) t an application for the temporary exclusion of one of the 
et of EEX also by 

 provided the Clear-
rmissibility and tol-
 time, the Clearing 

Member de ions of this Non-
Clearing Member on the derivatives market of EEX. The Clearing Member can submit 
said declaration and application which is supported by the technology as a supplement to 
paragraph 3 if the Non-Clearing Member   

(a) does not provide the margin established by its Clearing Member, daily settlement 
payments, if it does not perform delivery obligations or purchase obligations and ob-
ligations to make payments, if it does not pay premiums or fees which have fallen 
due and which are legally based on transactions on the derivatives market of EEX or 
in case it does not provide/ perform such when due or  

3.1 Legal relationships of the pa

1 Rights and obligations of the Clearing Member 

(1) General Clearing Members are obliged to conclude a corresponding NC
Non-

( A Clearing Member shall be obliged to fulfil all payment obligations ari
actions by Non-Clearing Members which take part in clearing on ECC via the Clearing
Member.  

Upon a request to that end by the supporting Clearing Member on E
Member can be excluded from trading on the markets in their entirety o
ration of any non-performance in case: 

the Non-Clearing Member does not provide the margins specified by it
Member, the daily settlement payments, in case it does not fulfil 
tions and/or purchase obligations or obligations to effect payments, premiums or 
fees which are due or in case it does not provide or fulfil such when due or 

(b)  the No

(c) the Non-Clearing Member has failed to
ist towards the Clearing Member even though a warning has 
Clearing Member.  

(d) of the insolvency of the Non-Clearing Member within the meani
paragraph 2. 

A request by phone shall be confirmed in writing forthwith. 

A Clearing Member can submi
Non-Clearing Members which it supports from the derivatives mark
means of a corresponding entry into the system of EEX (Stop Button)
ing Member concerned has concluded an agreement regarding the pe
eration of such a measure with the Non-Clearing Member. At the same

clares that it is not prepared to execute further transact
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mber or supported tech-
 account or  

 to fulfil its other or special obligations with regard to transactions on the 
learing Member as 

utton is obliged to 
clarations to permit trading on the derivatives market of EEX 

tivation of the Stop 
Button specified in 

(5) e out or transfer to 
 have not been fulfilled which have been 

n-Clearing Member 
 at ECC and in the 
ring Member which 

(6)  or payment which 
iliated Non-Clearing 
 to that end by ECC 
nts which have not 
ible can be closed 

d to another Clearing Member. ECC shall not be liable for any losses 
s Clearing Member.  

7) ds one of its Non-
gal position of the 
apply in case posi-

 complied with by a 

3.1. ments by the Clearing Members with their Non-Clearing Members  

) earing Members in 
ions on EEX. They 
Pre-trade Limits) as 

well as the obligation to tolerate procedures supported by the system of EEX for the tem-
porary exclusion from trading on the derivatives market of EEX (Stop Button) in case of a 
violation of agreed obligations on the part of the Non-Clearing Member. The type and ex-
tent of the technically supported Pre-Trade Limits are described in art. 43 of the trading 
conditions of EEX.   

(2) Upon a request by the Clearing Members commissioned by them, the Non-Clearing 
Members are obliged to establish agreements regarding Pre-Trade Limits with these. In 
this case, the Clearing Members can store the Pre-Trade Limits agreed on with their re-
spective Non-Clearing Members in the system of EEX. 

(b) does not take an order limit established by the Clearing Me
nologically (Pre-Trade Limit) for the derivatives market of EEX into

(c) has failed
derivatives market of EEX agreed on by contract towards the C
per section 3.1.2. 

 The Clearing Member which has used the function of the Stop B
make all the required de
by means of a corresponding entry into the system of EEX (deac
Button) forthwith once the preconditions for the use of the Stop 
paragraph 4 have ceased to exist. 

Clearing Members must not exercise any options themselves or clos
another Clearing Member transactions which
concluded or registered by their Non-Clearing Members. In case a No
is excluded from trading, ECC shall on request of the Clearing Member
requested extent close-out or transfer the transactions of this Non-Clea
have not been fulfilled. Section 3.9.3 shall apply accordingly. 

In case a Clearing Member does not provide a delivery and/or purchase
has fallen due towards ECC, the Clearing Member as well as its aff
Members can be excluded from trading on the markets upon a request
for the duration of the default. Moreover, the transactions on all accou
been fulfilled and for whose clearing the Clearing Member is respons
out or transferre
which a Non-Clearing Member incurs in the case of the exclusion of it

( ECC shall inform the Clearing Member of all measures taken towar
Clearing Members in as far as these might have an impact on the le
Clearing Member or the risk evaluation of said party. The same shall 
tion limits, which have been specified by the markets, have not been
Non-Clearing Member.   

2 Special agree

(1 Clearing Members can conclude special agreements with their Non-Cl
particular with regard to the settlement of derivatives market transact
are, in particular, entitled to agree technically supported order limits (
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(3) ly accordingly with 
peration products 

. 

3.1.

(1) ng Member with a 
g Member with a 

 signing. It can set-
e. 

(2) ing Member at any 
een fulfilled in case 

iving Clearing Member confirms the request regarding such transfer and there is a 
Clearing Member and the Clearing Member 

ve not been fulfilled can be transferred. The transfer 
ns which have not 

3.1.

1) sactions regarding 
arty account (posi-

). A Clearing Member can only conclude, register, accept or submit transac-
 own account or on third-party ac-

count if it is also a Trading Participant for this product at the same time.  

(2) and/or 
luded, registered or 

 of the inclusion of the Sub-CCP  

.2.1

he cus-
 Non-Clearing Members in co-

oncluded with ECC 

3.2.2 Rights and obligations of the Sub-CCP 

(1) The legal relationships between ECC and the Sub-CCP as an independent clearing house 
connected with ECC by means of a contract with regard to the co-operation products are 
governed by the provisions of the CCP-Sub-CCP Agreement concluded between the two 
clearing houses and – with a lower priority – by these clearing conditions.    

(2) In accordance with the detailed provisions in sections 3.4.1 et seqq., the Sub-CCP enters 
into the transactions in co-operation products at the same time and in the same manner 
as ECC provided a Clearing Member of the Sub-CCP is involved in such.  

The paragraphs herein above as well as section 3.1.1 paragraph 4 app
regard to Clearing Members of the Sub-CCP with reference to co-o
traded on the derivatives market of EEX

3 Rights and obligations of the Non-Clearing Member 

A Non-Clearing Member can conclude an NCM agreement with a Cleari
general clearing license or an NCM agreement with an affiliated Clearin
direct clearing license and can also submit said agreement to ECC for
tle all of its transactions exclusively via this Clearing Member in this cas

At ECC, a Non-Clearing Member can apply for a change of its Clear
time. ECC shall effect the transfer of the transactions which have not b
the rece
valid NCM agreement between ECC, the Non-
to which the transactions which ha
shall not affect the rights and obligations arising from the transactio
been fulfilled.  

4 Rights and obligations of the Trading Participant 

( Only a Trading Participant can conclude, register, accept or submit tran
the licensed products or exercise options on own account or on third-p
tion keeping
tions regarding those products or exercise options on

A Trading Participant shall be obliged towards ECC to fulfil all delivery obligations 
purchase and payment obligations arising from all transactions conc
accepted by them. 

3.2 Legal relations in case

3  General 

The Sub-CCP can provide clearing of own transactions of its Clearing Members, t
tomers’ transactions and of transactions concluded by the
operation products in accordance with the CCP-Sub-CCP Agreement c
in co-operation with ECC. 



ECC Clearing Conditions, Release 0007 

 

European Commodity Clearing AG | Copyright 2007 – All rights reserved | 20090401_ECC Clearingbedingungen_eng.doc  
  

22 

(1) rs as well as their 
erned by the clearing conditions of the Sub-CCP. Subject to 

al relationship with 

(2)  eration 
t of ECC in accordance with section 

required. 

3.2.  Members of the Sub-CCP  

) nship between the 
bers is exclusively 

verned by the rules and regulations of the Sub-CCP. 

e Sub-CCP which wishes to take part in trading in co-
recognised as a Trading Participant of ECC in accordance 

with ECC is not re-

3.3
 aring of the transactions concluded on the markets, ECC also carries out 

clearing of transactions concluded bilaterally (OTC transactions) provided these transac-
cluded in clearing and have been registered in the re-

ms of the markets in an admissible manner subject to the provisions 
l apply accordingly 
sactions in terms of 

3.4

3.4.

(1) transactions on the 
 are concluded be-

tion 3.4.3. In case a 
ing Member), trans-

actions on the derivatives market are only concluded via the Clearing Member by means 
of whom the Trading Participant concludes its transactions. In case an order entered into 
the system on a market by a Non-Clearing Member of ECC is matched with another order 
or in case an OTC transaction is registered in the system of the market, a transaction is 
concluded between this Non-Clearing Member and its  Clearing Member and, at the same 
time, a corresponding transaction is concluded between this Clearing Member and ECC. 
In case an order regarding co-operation products entered into the system by a Non-
Clearing Member of the Sub-CCP is matched with another order or in case an OTC trans-
action regarding co-operation products is entered into the system of the market, a transac-

3.2.3 Rights and obligations of the Clearing Members of the Sub-CCP 

The legal relationship between the Sub-CCP and its Clearing Membe
Non-Clearing Members is gov
the provisions contained in paragraph 2, ECC does not have any leg
the Clearing Members of the Sub-CCP.  

A Clearing Member of the Sub-CCP which wishes to take part in trading in co-op
products has to be recognised as a Trading Participan
2.3 of these conditions. Evidence of a clearing license from ECC is not 

4 Rights and obligations of the Non-Clearing

(1 Subject to the provisions contained in paragraph 2, the legal relatio
Sub-CCP and its Clearing Members as well as of Non-Clearing Mem
go

(2) A Non-Clearing Member of th
operation products has to be 
with section 2.3 of these conditions. Evidence of an NCM Agreement 
quired. 

 Clearing of OTC transactions 
In addition to cle

tions correspond to the products in
spective trading syste
of the corresponding trading conditions. The Clearing Conditions shal
with regard to execution, securitization and settlement of the OTC tran
cash and commodities.  

 General Clearing Conditions; Liability 

1 Conclusion of transactions 

According to the closer definition in section 3.4.2, derivatives market 
markets are concluded between ECC and a Clearing Member or such
tween ECC and the Sub-CCP according to the closer definition in sec
Trading Participant is not entitled to carry out clearing itself (Non-Clear
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ember and, at the 
earing Member and 

 

(2) nditions, spot mar-
 Trading Participant. 

If the Trading Participant is a Non-Clearing Member, the Clearing Member in charge of 
ttlement of these transactions and pro-

ember.  

3.4. m derivatives market transactions 

tching of orders or 
em of a market by 

(2)  the trading condi-
 shall be obliged to 
e payment obliga-

rising from transac-
-Clearing Members) 

s to deliver and/or 
ring Member shall 

 claims to payment 
aring Member shall 
bligations and pay-
 same time, the cor-
ring Member shall 
tly obliged towards 

e commodity on which the future is based. The Clear-
– regardless of the 
ms of money in as 

mber instead of the 
e and payment – in particular in case of a failure of the delivery. Finan-

d by means of the 
ng agent via which the Non-Clearing Member settles its 

transactions.  

(3) Regardless of the regulations contained in paragraphs 1 and 2, a Clearing Member shall, 
moreover, also be obliged to fulfil all obligations resulting from the transactions which 
have been transferred to the Clearing Member in the framework of a trade or position 
transfer from another Trading Participant for the further settlement in his agent and pro-
prietary position accounts.  

(4) The transaction fees of the Non-Clearing Member shall be exempt from the obligations re-
ferred to in the paragraphs herein above.  

tion is concluded between this Non-Clearing Member and its Clearing M
same time, a corresponding transaction is concluded between this Cl
the Sub-CCP and, moreover, a corresponding transaction is also concluded between the
Sub-CCP and ECC at the same time.  

According to the more detailed definition provided in these Clearing Co
ket transactions on the markets are concluded between ECC and the

said Trading Participant guarantees financial se
vides services in connection with the settlement for the Non-Clearing M

2 Contract obligations arising fro

(1) Clearing Members are obliged to settle all obligations arising from ma
registered OTC transactions which have been entered into the syst
them or by their Non-Clearing Members.  

In case physical settlement of a future is effected in accordance with
tions of the respective market concerned, only the Trading Participant
fulfil the obligations to deliver and/or the purchase obligations and th
tions. The legal relationships described in section 3.4.1 paragraph 1 a
tions by Trading Participants not licensed as Clearing Members (Non
shall be modified as follows as of the time during which the obligation
the purchase obligations and the payment obligations arise: The Clea
assign the claims to delivery and/or the claims to a purchase and the
which exist towards ECC to its Non-Clearing Member and the Non-Cle
enter into the corresponding obligations to deliver and/or purchase o
ment obligations towards ECC in place of the Clearing Member. At the
responding claims between the Clearing Member and the Non-Clea
cease to exist. On account of this, the Non-Clearing Member is direc
ECC to deliver and/or to purchase th
ing Member supporting said party shall only be liable as a guarantor 
right to deliver or to purchase – with regard to these obligations in ter
far as ECC can demand the payment of money from the Clearing Me
delivery or purchas
cial settlement after the execution of the deliveries shall be effecte
Clearing Member as the payi
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act obligations from derivatives market transactions in case of the inclusion of the 

(1) of orders (matching) or 
into the 

ring Members.  

(2) ading conditions of 
the delivery obliga-
nts. The legal rela-
tions concluded by 
a Clearing Member 
f the time at which 
tions to effect pay-
ims to purchase or 
learing Member in 
 the claims to pay-
ber accedes to the 
 and to effect pay-
mber. At the same 
ng Member as well 
se to exist. On ac-
C to deliver or pur-

n which the future is based. Regardless of the right to deliver or 
CC as a guarantor 
ent of money from 

lar in case of a fail-
eries is effected via 
h the Non-Clearing 

(3) ith the trading con-
obliged to fulfil the 
l relationships out-
Participants in co-

CP are modified as 
ations to purchase 

delivery and/or the 
claims to purchase and payment existing towards ECC to its Clearing Member and the 
Clearing Member accedes to the corresponding delivery obligations and/or obligations to 
purchase and to effect payments towards ECC in place of the Sub-CCP. At the same 
time, the corresponding claims between the Sub-CCP and the Clearing Member cease to 
exist. On account of this, the Clearing Member is directly obliged towards ECC to deliver 
the commodity on which the future is based and/or purchase such. Regardless of the right 
to deliver or purchase, the Sub-CCP shall only have a pecuniary liability towards ECC as 
a guarantor with regard to these obligations in as far as ECC can demand the payment of 
money from the Sub-CCP in place of delivery or purchase and payment – in particular in 

3.4.3 Contr
Sub-CCP  

The Sub-CCP is obliged to fulfil all liabilities arising from matching 
registered OTC transactions in co-operation products which have been entered 
system of a market by its Clearing Members as well as by its Non-Clea

If physical settlement of a future is provided in accordance with the tr
the respective market, only the Trading Participant is obliged to fulfil 
tions and/or the purchase obligations and obligations regarding payme
tionships described in section 3.4.1 paragraph 1 arising from transac
the Trading Participants in co-operation products without a license as 
at the Sub-CCP (Non-Clearing Member) are modified as follows as o
the obligations to deliver and/or the purchase obligations or the obliga
ments arise:  The Sub-CCP assigns the claims to delivery or the cla
payment which exist towards ECC to its Clearing Member and the C
turn assigns the claims to delivery and/or the claims to purchase and
ment to its Non-Clearing Member in turn and the Non-Clearing Mem
corresponding obligations to deliver and/or the obligations to purchase
ments towards ECC in place of the Sub-CCP and of its Clearing Me
time, the corresponding claims between the Sub-CCP and the Cleari
as between the Clearing Member and the Non-Clearing Member cea
count of this, the Non-Clearing Member is obliged directly towards EC
chase the commodity o
purchase, the Sub-CCP shall only have a pecuniary liability towards E
with regard to these obligations in as far as ECC can demand the paym
the Sub-CCP in place of delivery or purchase and payment – in particu
ure of the delivery. Financial settlement after the execution of the deliv
the Sub-CCP and the Clearing Member as the paying agent via whic
Member settles its transactions.  

In as far as physical settlement of a future is provided in accordance w
ditions of the respective market, only the Trading Participant shall be 
obligations to deliver and/or purchase and to make payments. The lega
lined in section 3.4.1 paragraph 1 from transactions by the Trading 
operation products with a license as a Clearing Member at the Sub-C
follows as of the time at which the obligations to deliver and/or the oblig
and to make payments arise: The Sub-CCP assigns the claims to 
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ncial settlement after the execution of the deliveries is 
g agent.  

.4.

1) atching of orders or 
 one market. - 

(2) ring Members shall be liable for all financial obligations arising from matching of or-
system of a market 
 section 3.4.1 para-

(3) e provisions of the 
nt shall be obliged 

dless of the right to 
ring Member shall 

only be liable in terms of money with regard to these obligations in as far as ECC is enti-
he payment of money from the Clearing Member instead of the delivery or 

ttlement of the de-
 which the Trading 

3.4.

(1) Clearing Conditions 
 payable from spot 
d futures contracts 

ollowing sections of 
able and/or a net account payable to-

usiness day during 
t receivable or ac-

nd the Clearing Member and the Sub-CCP with re-
elivery and/or purchase and the payment of money. In addition to this, ECC 

d other 
s into one net posi-

ce 1.  

2)  separately with re-
n accounts of the respective 

Clearing Member in accordance with section 3.6.   

3.4.6 Business days 

(1) Business days of ECC are the days from Monday to Friday on which the transactions 
concluded or registered on a market are settled financially and/or physically. ECC pub-
lishes a list of the days from Monday to Friday which are not business days.   

(2) Those days specified by the respective market on which trading takes place or on which 
transactions can be registered are considered trading days.  

case of a failure of the delivery. Fina
effected via the Sub-CCP as the payin

3 4 Contract obligations from spot market transactions 

( Clearing Members are obliged to fulfil all obligations arising through m
registered OTC transactions which they have entered into the system in

Clea
ders or registered OTC transactions, which have been entered into the 
by their Non-Clearing Members, subject to the provisions contained in
graph. 2.  

Provided physical settlement of transactions is effected subject to th
trading conditions on the respective market, only the Trading Participa
to fulfil its delivery and/or purchase and payment obligations. Regar
deliver or purchase, the Clearing Member supporting such Non-Clea

tled to demand t
purchase – in particular in case of a failure of the delivery. Financial se
liveries is effected via the Clearing Member as the paying agent via
Participant settles its transactions as a Non-Clearing Member.  

5 Offsetting procedure 

In as far as no deviating provisions are made in the sections of these 
herein below, ECC shall net out all accounts receivable and accounts
market transactions which have not been fulfilled as well as from expire
and the clearing of which is effected by ECC in accordance with the f
the Clearing Conditions into a net account receiv
wards every Clearing Member and towards the Sub-CCP on every b
batch processing which has the consequence that only said net accoun
count payable exists between ECC a
gard to a d
nets out all the transactions regarding futures contracts and options contracts an
transactions to be cleared in accordance with these Clearing Condition
tion at the end of any trading day in accordance with senten

( Towards a Clearing Member, offsetting as per paragraph 1 is effected
gard to the transactions on proprietary and agent positio
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iness hours are from 7:30 am until 6:00pm on every business day.  

3.4.

 s of the German 
anking AG, Eurex 

r the 
Clearing Member with whom the transaction was concluded in writing or via fax immedi-

r receipt and at the latest by 12:00 am on the next business day. Otherwise, the 

3.4.

 An assignment of the rights arising from or on the basis of the Clearing Conditions by a 
 or a Non-Clearing Member can only be effected with the approval by 

isions contained in 
.  

3.4.9 

se proper clearing is obstructed at a Clearing Member or at the Sub-CCP in particular 
Sub-CCP has to in-
 binding for all par-
excluded.  

3.4.

(1) take recourse to a Clearing Member with regard to cases of dam-
ht have suffered on 
ber concerned. The 

 the part of a third 
hich it has towards 
parties with a debt-

(2) terruption of its op-
ar and Acts of God 
ponsibility (e.g. in-
chain) or which are 
 from abroad. The 

same shall also apply for cases of damage which a Clearing Member or the Sub-CCP suf-
fers as a result of technical problems or as a consequence of a partial or complete impos-
sibility of using the EDP devices or EDP systems of a market or of ECC used by them or 
in case of interruptions in the data transfer as well as in case of trading outside the system 
of a market or of ECC or as a result of errors made during entering of data in the frame-
work of settlement and the administration of margins for Clearing Members or the Sub-
CCP, ECC shall be liable in case of premeditation and gross negligence unless the case 
of damage is caused by a culpable breach of essential obligations. However, in this case 
of slight negligence, the liability on the part of ECC shall be restricted in terms of the 

(3) The bus

7 Objections 

Objections against a trade confirmation by ECC, including the item
Bundesbank (BBK), the Swiss National Bank (SNB), Clearstream B
Clearing AG and SegaIntersettle AG, have to be raised towards ECC, the Sub-CCP o

ately afte
trade confirmations shall be considered approved.  

8 Assignment 

Clearing Member
ECC or subject to the conditions of these Clearing Conditions. The prov
art. 354a of the German Commercial Code (HGB) shall not be affected

Emergency measures 

 In ca
on account of technical delays, the Clearing Member affected or the 
form ECC of this fact forthwith. Emergency measures by ECC shall be
ties to the contract; in this case any liability on the part of ECC shall be 

10 Liability 

ECC shall be entitled to 
age which it or other Clearing Members or Non-Clearing Members mig
account of a default or technical default caused by the Clearing Mem
right to assert a further damage both on the part of ECC as well as on
party shall not be affected. ECC can assign its claims to damages w
the Clearing Member which is in default or in technical default to third 
discharging effect.  

ECC shall not be liable for cases of damage which are caused by an in
erations as a result of an event of force majeure, insurrection, acts of w
or as a result of other events which do not fall within its sphere of res
dustrial action, lock-outs, disruption of traffic, interruption of the supply 
brought about by acts of authorities both from within the country and
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as foreseeable at 
the CCP-Sub-CCP 
ere of responsibility 

pplication and communications software, in a manner sufficiently tested and 
quipments and sys-

(3) s with which it is en-
 move justified also 
 Sub-CCP. In case 

sponsibility shall be restricted to the careful selection and in-
 BGB [German civil 
ht exist towards the 

(4) shall not be held liable for any losses or cases of damage towards Clearing Mem-
ases of damage are 

 from a violation of 
al damage shall be 

5) Sub-CCP or Non-
ght have occurred, 

 uses its rights subject to the 
 case it 

(6) third parties for any 
 

(7) different regulation, 
hem-

mage, consequen-
tial damage or lost profits which have been incurred in connection with transactions con-
cluded on the market or registered there in any case.  

(8) Any liability on the part of ECC in connection with the execution of the delivery and/or the 
purchase of power or natural gas shall be excluded in case errors or interruptions occur in 
the transmission system of the transmission system operator, which prevent feeding in of 
power or natural gas or which prevent the withdrawal of these, or in case a schedule re-
port or a nominations is not possible for other reasons which do not fall within its sphere of 
responsibility. 

amount to the damage which is typical of a contract of this type and w
the time of granting of the clearing license or of the conclusion of 
Agreement. ECC shall commission the devices and systems in its sph
including the a
shall maintain these; ECC shall not be responsible for the technical e
tems of the markets. 

ECC shall be entitled to commission third parties to discharge the task
trusted in their entirety or in part in its own name in case it deems such
under consideration of the interests of the Clearing Members and of the
ECC utilizes this right, its re
struction of the third party commissioned by it (art. 664 paragraph 1
code]). However, ECC shall be obliged to assign any claims which mig
third party upon a request to that end.  

ECC 
bers, the Sub-CCP or Non-Clearing Members in case said losses or c
not caused by premeditation or gross negligence on the part of ECC or
these Clearing Conditions towards these. Any liability for consequenti
excluded.  

( ECC shall not accept any liability towards Clearing Members, the 
Clearing Members or third parties for any cases of damage which mi
for consequential damage, losses or lost profits in case it
provisions in section 3.9 of these Clearing Conditions (Default and penalties) or in
initiates emergency measures in case of technical defaults.  

ECC does not accept any liability towards Non-Clearing Members or 
cases of damage, consequential damage or lost profits which might be caused if the
Clearing Members make use of their rights according to section 3.1.1. 

In as far as these Clearing Conditions do not expressly provide for a 
ECC shall not be liable towards third parties who are not participants in market t
selves, with regard to any losses which might be incurred, cases of da
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(1) d by it, every Clear-
ash or in securities 
argins shall be fur-
s and upon a sepa-
the same business 

a-day), however. On any given business day ECC shall establish the amount of 
r position accounts 

until a specific time 

margin to be called 
 the settlement ac-
CC. However, as a 
xt business day. 

(3) established by ECC 
ch case and sepa-
n provided in sec-

actions subject to the closer definition provided in section 
 into account with 

pose of the estab-
he total margin of all 
liated Non-Clearing 
alculations are not 

(4) t its Clearing Member at least to the 
pon a request, the 
learing Members. 

(5) s shall form the ba-
A default risk concerns the financial loss which ECC 

ember does not fulfil its obligations or the obligations of its 
 account of the conclusion of spot market 

(6) The margins which have been deposited are used as collateral for all the obligations of 
the Clearing Member towards ECC arising from the participation of the Clearing Member 
in the markets. These shall be paid until a time specified by ECC; in exceptional cases 
and upon a special request to that end by ECC, they shall be paid in the course of the 
same exchange trading day (intra-day), however.  

3.5.2 Supplementary margins to be furnished 

 ECC reserves the right to demand a supplementary margin in cash or in securities or 
stock loan securities accepted by ECC from a Clearing Member at any time on account of 

3.5 Margins 

3.5.1 Obligation to furnish margins 

In order to secure its contract obligations or the obligations guarantee
ing Member shall deposit margins to an amount specified by ECC in c
or stock loan rights accepted by ECC on every business day. The m
nished until the time specified to that end by ECC; in exceptional case
rate request to that end by ECC, the margins shall be furnished during 
day (intr
the margin to be furnished for the proprietary position and market make
taken together as well as separately for the agent position account 
specified by it. 

(2) In case the margins already furnished do not cover the amount of the 
for the next business day, the missing amount has to be remitted to
count of ECC until a time on said business day to be specified by E
matter of principle, securities have to be furnished by 8:00 am on the ne

The method for the calculation of the margin to be furnished shall be 
and the calculation shall be effected individually for each account in ea
rately for derivatives market transactions subject to the closer definitio
tion 4.1 and for spot market trans
5.1. Credits established during these calculation procedures are taken
regard to the total margin to be furnished for an account. For the pur
lishment of the total margin to be furnished by a Clearing Member, t
accounts to be paid by the Clearing Member as well as by its affi
Member are summed up. Credits established in the course of these c
taken into account across various accounts. 

Non-Clearing Members shall deposit margins a
amount established on the basis of the calculation method of ECC. U
Clearing Member has to disclose the calculation method to their Non-C

The default risk of a Clearing Member and of its Non-Clearing Member
sis for the calculation of the margins. 
suffers in case a Clearing M
Non-Clearing Members entered into or arising on
or derivatives market transactions entered into on of the markets. 
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ay. Supplementary 
cy to the settlement 

d-securities deposit at Clearstream Banking AG or at Se-
gaIntersettle AG. The Clearing Member shall be entitled to the same right towards a Non-

ember with which it is affiliated.  

3.5.

pecify in which cur-

(2) the debit entries re-
that the respec-

CC shall credit the 
3.6.6) of the Clear-

(3)  2 are furnished by 
ective sum by the Clearing Member concerned into the 

ment to ECC, the 
f the Clearing Mem-

amount deposited is taken into account with regard to the margin call 
ce 2 is received at 

 within the period of 
ied (section 3.5.1 paragraph 2), ECC shall be entitled to take measures accord-

ing to sections 3.9.1 et seqq.  

) iscretion within the 
order as a clearing 

6) ll be granted at the 

3.5.

(1)  by each Clearing 
y said member at 

Clearstream Banking AG or at SegaIntersettle AG.  

(2) ECC shall stipulate the securities and stock loan securities accepted by it as margins as 
well as their respective collateral value. Bonds with a residual term of 15 calendar days or 
less shall not be accepted as margins. The Clearing Member shall be in charge of admini-
stration of the securities and of the stock loan securities. Any security which is not ac-
cepted or not accepted anymore as collateral by ECC or any such stock loan security 
shall not be taken into account in the calculation of the required margins. ECC shall inform 
the Clearing Member with regard to the fact which securities or stock loan securities are 
not accepted as collateral or which are not accepted any more. 

the risk assessment which it carries out in the course of the business d
margins have to be furnished immediately in the corresponding curren
account of ECC or to the pledge

Clearing M

3 Margins in cash 

(1) Margins in cash can be furnished in different currencies. ECC shall s
rencies margins can be deposited in cash. 

Margins are furnished in EUR by the Clearing Member ensuring that 
ceived from ECC to the debit of its settlement account can be cashed and 
tive amounts can be credited to the settlement account held by ECC. E
sum received in its settlement account to the clearing account (section 
ing Member forthwith. 

Margins in other currencies approved by ECC according to paragraph
means of the payment of the resp
account of ECC. After the bank concerned has confirmed the pay
amount in question is credited to the margin account (section 3.6.7) o
ber forthwith and the 
for the next business day, provided the confirmation pursuant to senten
ECC by a time specified by ECC at the latest.  

(4) In case the amount of the margin is not credited to the account of ECC
time specif

(5 ECC shall be entitled to use the margins furnished in cash at its own d
framework of its business activities in order safeguard its own working 
house and for investment purposes.   

( The repayment of the margins in cash which have been deposited sha
instance of ECC. 

4 Margins in securities and stock loan securities 

Margins in securities and in stock loan securities shall be deposited
Member in the pledged-securities deposit account to be established b
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(3) aring Member shall 
curities deposit for 
 Member shall no-

e conclusion of said pledging 
n securities, these 

ingly. 

(4) arried out by means 
king AG or to Se-
count of the Clear-

tersettle AG. Clear-
C of such transfer. 

 the margin account 
the amount into consid-

rovided the notifica-
ly is issued until a 
n securities not ac-
 for a refund. 

(5)   of stock loan secu-
ach business day. 

tock loan securities 
ime as specified by 

e of the pledged securities or of stock loan securities 
of a corresponding booking on the margin account of the clearing member (sec-
and shall grant its approval to Clearstream Banking AG or SegaIntersettle AG. 

such a request would render the remaining collateral inadequate for the 
notify Clearstream 

e required collateral 

3.6.

 the transactions of 
 are recorded in in-

, if applicable, market maker position accounts of the Clearing 
Member commissioned by the respective Trading Participant.   

(2) With regard to each Clearing Member two proprietary position accounts, one customer 
position account and, in as far as required, two market maker position accounts are kept. 
Similar accounts are kept for the Non-Clearing Members of the respective Clearing Mem-
ber. 

(3) Transactions by the Clearing Members and Non-Clearing Members of the Sub-CCP in co-
operation products are recorded in internal Sub-CCP position accounts. A Sub-CCP posi-
tion account is kept for the Sub-CCP.   

For the provision of the margin in accordance with paragraph 1 the Cle
create a lien regarding all the securities deposited in the pledged-se
ECC by concluding a corresponding pledging agreement. The Clearing
tify Clearstream Banking AG or SegaIntersettle AG of th
agreement. In as far as Clearing Members furnish margins in stock loa
are submitted to a fiduciary assignment; sentence 2 shall apply accord

Depositing of the securities and of the stock loan securities shall be c
of a timely instruction by the Clearing Member to Clearstream Ban
gaIntersettle AG to transfer the securities into the pledged securities ac
ing Member concerned held at Clearstream Banking AG or at SegaIn
stream Banking AG or SegaIntersettle AG respectively shall inform EC
After that, ECC shall credit the corresponding value or the quantity to
(section 3.6.7) of the Clearing Member and shall, moreover, take 
eration with regard to the margin call for the next margin calculation, p
tion by Clearstream Banking AG or by SegaIntersettle AG respective
time specified by ECC at the latest. In case the securities or stock loa
cepted as margin are transferred to the trust deposit, ECC shall arrange

Clearing Members can request the release of the pledged securities or
rities which have been submitted to fiduciary assignment from ECC on e
ECC shall process such requests for the release of such securities or s
on that same business day, if ECC has received the request until to a t
ECC. ECC shall carry out the releas
by means 
tion 3.6.7) 
If compliance with 
next business day, ECC will only book on the margin account and 
Banking AG or SegaIntersettle AG that it approves such release if th
has been provided by the time specified by ECC. 

3.6 Accounts  

1 Types of position accounts 

(1) Within the system of ECC the transactions of Clearing Members and
their customers as well as the transactions of Non-Clearing Members
ternal proprietary, agent and
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.6.

(1) Only the transactions on own account transacted by the Clearing Member are recorded on 

(2) for transactions re-
tary position account as well as closing position adjustments which are 

ct to the provisions 

(3) ction is referred to as a closing trade and in case sufficient positions are 
automatically in the 

rresponds to the number of the contracts which 
ed out. 

4) rades in the respec-

3.6.

(1) bers of the Clearing Mem-
er. 

(2)  to proprietary posi-
sfer) as well as cor-
 of the transactions 
tion 3.6.5. 

(3) s to be kept separately from a 
 futures contract in 

ent position with an-
n ac-

or following an in-
ontained in section 

4)  be permissible for 
 out of two opposite positions which are held by the same client subject to the pro-

ction 3.6.5. 

5) ficient positions are 
utomatically in the 

agent position account which corresponds to the number of the contracts which could not 
be closed out.  

(6) Concluded trades can be divided into several trades in the agent position account (trade 
separation). 

3.6.4 Market maker position accounts 

(1) The transactions arising from quotes entered in accordance with the trading conditions of 
the respective markets are recorded on the market maker position accounts. Transactions 

3 2 Proprietary position accounts 

the proprietary positions accounts.  

Adjustments of opening and closing trades (open/close adjustments) 
corded in a proprie
effected for closing out of two opposite positions can be effected subje
contained in section 3.6.5. 

In case a transa
not available in the proprietary position account, a position is opened 
proprietary position account which co
could not be clos

( Transactions which have been concluded can be divided into several t
tive proprietary position account (trade separation). 

3 Agent position accounts 

Only the transactions of the customers and Non-Clearing Mem
bers are recorded on the client position account of said Clearing Memb

Trade adjustments which change the assignment of a trade from agent
tion or from proprietary position to agent position accounts (trade tran
responding position transfer are only admissible for correct recording
on the agent position account subject to the provisions contained in sec

A short position of a client or of a Trading Participant ha
long position of another client in the same option series or in the same
the agent position account. A Clearing Member must not close an ag
other agent position. Adjustments of opening and closing trades on the agent positio
count are only permissible for compliance with this account keeping 
struction by the client to that end in accordance with the provisions c
3.6.5. 

( Closing position adjustments in the agent position account shall only
closing
visions contained in se

( In case a transaction is referred to as a closing trade and in case suf
not available in the agent position account, a position shall be opened a
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rders can be recorded in a market maker position account if such are labelled 

(2)  market maker po-
er) as well as posi-

een the position accounts are only permissible for correct recording of 
maker position accounts subject to the provisions con-

3.6.

(1) ccounts of a Clear-
 in gross 

tions in the market 
ther a long position 

 short position at any given time.  

(2) osition account of 
ng the transactions 

 individual position account to its Clearing Members and the Sub-CCP within its 

 Clearing Members. 
Members in accor-
isions contained in 

(3) series are deleted automatically on the position accounts of a 
g batch processing 
sitions which have 

ned and all long positions which have been exercised shall be deleted on the 
nt of the Sub-CCP 
ith these positions 

(4) the Clearing Mem-
e delivery and/or the purchase 

 in connection with 

(5) ments can be entered either before, during or after trading on any given busi-
ness day - depending on the functionalities of the system of ECC. These are permissible 
for the transactions of the respective current business day and of the preceding business 
day.  

 Depending on the functionalities of the system of ECC, closing position adjustments can 
be entered either before, during or after trading on any given business day.  

 Position transfers between position accounts of the same Non-Clearing Member and/or 
Clearing Member can be entered before, during or after trading on any given business 
day.  

from own o
correspondingly. 

Trade adjustments which change the assignment of a transaction from
sition accounts to agent or proprietary position accounts (trade transf
tion transfers betw
the transactions on the market 
tained under section 3.6.5. 

5 Account keeping 

Positions in the agent position account and in the proprietary position a
ing Member as well as in the Sub-CCP position account of the Sub-CCP are kept
terms, i.e. long and short positions can exist at the same time. Posi
maker position accounts are kept in net terms, i.e. there can only be ei
or a

ECC monitors the position accounts of its Clearing Members and the p
the Sub-CCP. ECC provides the balance as well as the details regardi
for every
system. 

The Sub-CCP itself is responsible for the assignment of positions of its 
The Sub-CCP keeps these position accounts itself for these Clearing 
dance with its clearing conditions and under consideration of the prov
section 3.6.5.  

All positions in options 
Clearing Member and/or on the position account of the Sub-CCP durin
on the last day of trading of the respective option contract. All short po
been assig
position accounts of a given Clearing Member or the position accou
once delivery for the exercises and for the assignments in connection w
has been effected.  

Positions in futures contracts are deleted in the position accounts of 
bers and/or the position account of the Sub-CCP once th
and payment or the cash settlement or cascading has been effected
these positions.  

Trade adjust
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(6) ring Members and/or Clearing Members from 

 rs with transfer of 
 must only be car-
rmed as binding by 

ers and Clearing Members involved. Position transfers from or to 
ncerned demands 

  transfer with transfer of money“ shall only be possible 
e or several of the 

n account of a ref-

 . On principle, the 
ith the functionality 
s day after the use 

his functionality. However, in the case of this functionality, the corresponding amount 
CCP for the entitled 
 pay has furnished 
and/or the markets 
of this transfer of 

(7)  agent position account of a Clearing Member to client and pro-
ber (give-up trades) can be effected by 

epresentative of the 
e conclusion of the respective transaction concerned 

g broker) has exe-
omer order and  

ker) has been noti-

(d) this Clearing Member or its Non-Clearing Member in its capacity as a representative 
of the Clearing Member concerned (clearing broker) has confirmed the take-up of 
the trade.  

 In case the trade transfer is ordered by one or several Non-Clearing Member(s), this 
transfer of the transaction with the consequence of a transfer of the transaction to the 
agent or proprietary position account of the Clearing Member and/or to the account of said 
party kept for the respective non Clearing Member shall require the approval by the re-
spective Clearing Members of these two Non-Clearing Members.  

Position transfers between various Non-Clea
or to market maker position accounts are not permissible.  

Position transfers without any transfer of money or position transfe
money between various Clearing Members (member position transfer)
ried out by a Clearing Member in case the entry of the transfer is confi
all Non-Clearing Memb
an agent position account must only be effected in case the client co
this.  

A use of the functionality “Position
in case the amount to be transferred displays a clear connection with on
transactions recorded on a position account of the Clearing Member o
erence to be entered into the system of ECC.  

The system of ECC transfers the positions during batch processing
payments of money or the credit notes to be effected in accordance w
“Position transfer with transfer of money“ shall be effected one busines
of t
will only be transferred to the Clearing Member entitled or to the Sub-
Clearing Member of the Sub-CCP once the Clearing Member liable to
this contribution. There shall be no own obligation to perform for ECC 
involved towards the entitled Trading Participants in the framework 
money.  

Trade transfers from the
prietary position accounts of another Clearing Mem
the Clearing Member or the Non-Clearing Member of said party as a r
Clearing Member on the day of th
and on the business day following said day provided:  

(a) a Clearing Member or his respective Clearing Member (executin
cuted a cust

(b) provided the transaction concluded is an opening trade and  

(c) the other Clearing Member or Non-Clearing Member (clearing bro
fied of the transfer of the trade and  
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(8) ve are fulfilled, posi-
mber of ECC and a Clear-

 the Sub-CCP.   

3.6.

(1) derivatives market 
he daily settlement 
sing from the clear-
hall be debited from 
P or credited to said 

count as a margin. 

ttlement account. 

(2) learing Member on 
in USD arising from 

e clearing procedure are settled. The daily balance of the USD clearing account, which 
hall be debited with 

aring Member or credited to said account on the fol-
lowing business day. All Clearing Members shall ensure their financial solvency on the re-

day by means of a corresponding balance on their CBF 6 Series ac-

(3) hip between Clear-

g account 

 earing Member on 
tock rights submitted 

in fiduciary assignment and deposited in a pledged-securities deposit at Clearstream 
 SegaIntersettle AG are taken into account as booked.  

  regard to the use of the systems of ECC and for services in connection with clearing 
 Clearing Members 
price list of ECC.  

3.8 Clearing fund 

3.8.1 Clearing fund 

(1) In accordance with the provisions specified herein below ECC shall administrate a clear-
ing fund. 

(2) Regardless of other margins, every Clearing Member shall be obliged to provide a contri-
bution to the clearing fund. The amount of the contribution to be provided in each case 
shall be established by ECC for each individual Clearing Member in accordance with the 

In case the preconditions described in paragraphs 6 and 7 herein abo
tion or trade transfers are also permitted between a Clearing Me
ing Member of

6 Clearing accounts 

ECC shall keep internal clearing accounts for the spot and for the 
transactions for every Clearing Member and the Sub-CCP, in which t
payments, option premiums as well as other cash liabilities in EUR ari
ing procedure are settled. The daily balance of the clearing accounts s
the settlement account of the Clearing Member and/or of the Sub-CC
account in case ECC does not claim an amount of money on such ac
All Clearing Members and the Sub-CCP shall ensure their financial solvency on the re-
spective business day by means of a corresponding balance on their se

ECC shall keep one internal USD clearing account each for every C
which the daily settlement payments as well as other cash obligations 
th
is established on the basis of batch processing for a business day, s
the CBF 6 Series Account of the Cle

spective business 
count. 

Paragraphs 1 and 2 apply accordingly with regard to the legal relations
ing Members and their Non-Clearing Members.   

3.6.7 Securities clearin

ECC shall keep an internal securities clearing account for every Cl
which the additions and disposals regarding the securities and loan s

Banking AG or

3.7 Fees and price list  
With
of transactions ECC charges fees to the Trading Participants and the
in accordance with the more detailed definition of the respectively valid 
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e respective clear-
ll be checked as required as well as at regular intervals - usually on a monthly 

(3) eans of bank guar-
shall be furnished subject 

f a bank guarantee 
aragraph 4.  

 antee, in cash or in 
piry of its effective-

r 
id collection of the 

ing Member concerned shall automatically default in accordance with section 3.9. 

der to 
Member which has 

 

.8.

(1) be used in order to 
ction 3.9) on the part of this or other 

(2) In case of a  arising on account of a default, ECC shall 
rein below:  

ing Member which is subject to the 

s subject to an obli-

 

4. Contributions to the clearing fund by all other Clearing Members; in this context, the 
same proportionate shares.  

(3)  said party after the 
been utilized to the 

full extent or in part, ECC shall use such payment in order to replenish the contributions of 
the other Clearing Members with a share amounting to the same percentage once again; 
however, such amounts shall only be replenished to the amount of the utilization which 
has taken place at maximum.  

3.8.3 Replenishment of the contributions to the clearing fund 

 Utilized contributions to the respective clearing fund shall be replenished to their original 
amount by the Clearing Members within a period of ten business days after their utiliza-
tion. This obligation shall not apply with regard to Clearing Members who terminate their 

calculation method announced. The adequacy of the contribution to th
ing fund sha
basis.  

The respective amount shall be furnished in cash, in securities or by m
antees. The contribution to the margin fund in cash or securities 
to the provisions contained in section 3.5, the contribution by means o
shall be furnished subject to the provisions contained in section 2.1.2 p

In case a bank guarantee has not been replaced by another bank guar
securities by the Clearing Member concerned until 10 days before ex
ness, ECC shall collect the contribution to the clearing fund from the Clearing Membe
concerned in the framework of the daily cash settlement. In case sa
contribution established is not possible for ECC or in case said collection fails, the Clear-

(4) ECC shall form separate reserves for the clearing fund from its annual profits in or
be able to contribute to the fulfilment of the obligations of a Clearing 
defaulted if so required.

3 2 Utilization of the clearing fund 

The contribution to the clearing fund made by a Clearing Member can 
remove the financial consequences of a default (se
Clearing Members. 

compensation for cases of damage
utilize the margins in the order specified he

1. Other margins as such on the part of the Clear
obligation to perform in accordance with section 3.8.1 et seqq. 

2. Contribution to the clearing fund by the Clearing Member which i
gation to perform. 

3. Reserves for the clearing fund on the part of ECC, 

contributions shall be utilized to the 

In case a Clearing Member in default provides the payments owed by
contributions to this clearing fund by the other Clearing Members have 
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ten notice towards ECC on the fifth business day fol-
 the latest.  

.8.

(1) C shall release the 
ncerned after a pe-

shall release said 
sactions have been 

(2) tion of the clearing 
license or in case another Clearing Member defaults before such date on which a contri-

o the clearing fund in question has to be released, such release shall only take 
place after the obligations of the other Clearing Member which has defaulted have been 

wards ECC in deviation to paragraph 1. 

3.9 

3.9.1 

(1) ven without a warning being given by means 
CC in case:  

ECC on every busi-

e fulfilled towards 

(2) il an obligation aris-
egarding the provi-

ment payments.  

(3) of damage which it 
s sustains on account of a default caused by such Clearing 

Member. Regardless of the occurrence of a case of damage at ECC, the Clearing Mem-
s defaulted shall be obliged to pay liquidated damages to the amount of 0.5 

 per calendar day, 
e amount of 5 per 

 ECC also reserves the right to impose liquidated damages in case it does not expressly 
state this reservation upon acceptance of the delayed payment. The assertion of a further 
damage shall not be affected by this. 

3.9.2 Technical default 

(1) In case a Clearing Member furnishes evidence substantiating that one of the failures 
specified under section 3.9.1 paragraph 1 lit a is not based on insolvency and that the 
Clearing Member in question will fulfil his obligations forthwith, ECC shall be entitled to 

clearing license by means of a writ
lowing the utilization of said funds at

3 4 Release of the contributions to the clearing fund 

In case ECC or a Clearing Member terminate the clearing license, EC
contribution to the respective clearing fund by the Clearing Member co
riod of one month after the notice regarding the termination; however, it 
contribution at the earliest one month after the day on which all tran
settled whose clearing the respective Clearing Member is in charge of. 

In case another Clearing Member is in default at the time of the termina

bution t

entirely fulfilled to

Default 

Occurrence of default 

A Clearing Member shall be put in default e
of a written notification or by means of a notification via the phone by E

(a) the Clearing Member does not furnish the margin demanded by 
ness day, the daily settlement payments, premiums or fees in due time or  

(b) the Clearing Member has omitted to fulfil other obligations to b
ECC in accordance with these Clearing Conditions.  

Clearing Members shall inform ECC right away in case they cannot fulf
ing from the transactions on the markets, in particular an obligation r
sion of margins as well as the daily settle

ECC shall be entitled to have recourse to a Clearing Member for cases 
or other Clearing Member

ber which ha
per cent of the outstanding sum, and at least to the amount of EUR 500
however, plus an adequate interest rate on the outstanding sum to th
cent above the respectively valid base interest rate.   
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case of a default specified in 
l default. 

2) rding the causes of 
CC immediately upon the occurrence of the technical default.  

 the causes of such 

(4)  a payment in a for-
nt of the equivalent 

 was not received within the period specified in 
ut in technical de-
t of the payment in 

(5) se to a Clearing Member for cases of damage which have been 
rs by a technical default caused by such Clearing 

 the Clearing Mem-
ges in accordance 

3.9. tion of margins 

 r to another Clear-
ot been fulfilled in 

spective markets - 
g Member and use 

ivable and liabilities 
nd from the futures 

allen due in all of the accounts kept by the Clearing Member 
embers supported) 
ility.  

ability by ECC, the 

4. Use of all securities of the Clearing Member which is in default including the contribu-
tions by said part to the clearing fund in accordance with dutiful discretion on the part of 
ECC. 

5. Reimbursement of any possible surplus in case the revenue generated from the utiliza-
tion as per no. 3 results in a higher amount than is required in order to cover all the li-
abilities of the Clearing Member which is in default.  

6. Utilization of the reserves of ECC provided for the clearing fund in case the revenue 
from the utilization as per no. 3 and the margins as per section 2.1.2 paragraph 4 of the 

dispense with the application of the provisions designed for a 
3.9.1. In this case, ECC shall only put the Clearing Member in technica

( The Clearing Member concerned shall submit a written statement rega
its default to E

(3) The Clearing Member affected by such technical default shall remove
default immediately. 

In case there is a technical default according to paragraph 1 regarding
eign currency, ECC shall be entitled to demand the immediate payme
of the amount in a foreign currency which
EUR into the settlement account of ECC from the Clearing Member p
fault. The amount in EUR shall be refunded without interest after receip
the foreign currency. Paragraph 5 shall not be affected.  

ECC can have recour
caused to it or to other Clearing Membe
Member. Regardless of the occurrence of a case of damage at ECC,
ber which is in technical default shall be obliged to pay liquidated dama
with section 3.9.1 paragraph 3.  

3 Position transfer, close-out and utiliza

In case a Clearing Member is in default, ECC shall close out or transfe
ing Member all the transactions of the Clearing Member which have n
the sequence specified herein below – if required by including the re
and it shall, moreover, utilize all the collaterals furnished by the Clearin
contributions to the clearing fund in this context:   

1. Transfer of all or particular open positions to other Clearing Members at the discretion 
of ECC and considering the overall risk for ECC.  

2. Netting out of the remaining open positions, of the accounts rece
arising from spot market transactions which have not been fulfilled a
contracts which have f
(proprietary accounts as well as accounts of the Non-Clearing M
into one single net position and/or net account receivable or net liab

3. Close out of the net position and/or net account receivable or net li
market or by a Trading Participant appointed by such.  
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n order to fulfil all the liabilities on the 

her Clearing Mem-
tion as per no. 3 and the utilization 

 by ECC in accordance with no. 5 are not sufficient in order to 

3.9.

(1) ainst the Clearing 
s of the applicable 

con-
ied for, ECC or the 
ed with in case it is 

nces regarding the specific individual case. 

Clearing Member con-
bers into account under consideration of the own in-

ding proper trading 

3.9. P, its affiliated 
 

(1) ult on the part of a 
ard to such a case, 

e Sub-CCP shall be applied in the relationship between the 
ember and the provisions of the CCP-Sub-CCP Agreement 

p between ECC and the Sub-CCP. 

lt provisions with regard to co-operation products, in particular in case of a 
 with regard to the 
ed they are recog-

3.10

(1) The provisions specified herein below govern the proceedings in case of the insolvency of 
a Clearing Member. The Clearing Members shall be at liberty to conclude corresponding 
close-out netting agreements with their Non-Clearing Members. In as far as ECC has ap-
proved a close-out netting agreement, the provisions of these close-out netting agree-
ments shall take precedence over these Clearing Conditions.   

(2)  A case of insolvency is deemed to have arisen in case bankruptcy or other insolvency 
proceedings regarding the assets of one of the parties specified in paragraph 1 are insti-
tuted and in case said party itself or the Federal Financial Supervisory Authority (BaFin) or 
a comparable foreign authority has instituted such proceedings for it according to art. 46 b 

Clearing Member concerned are not sufficient i
part of the Clearing Member which has defaulted.  

7. Proportionate use of the contributions to the clearing fund by the ot
bers in case the revenue generated from the utiliza
of the funds provided
cover all the liabilities of the Clearing Member which has defaulted. 

4 Other measures in case of default 

In case of a default ECC can apply for the initiation of measures ag
Member on the market concerned in accordance with the provision
laws, rules and regulations as well as trading conditions of the respective market 
cerned. Before the execution of each measure which has been appl
market shall hear the Clearing Member. Such hearing can be dispens
not required in consideration of the circumsta

(2) In the selection of measures ECC shall take the interests of the 
cerned and of its Non-Clearing Mem
terests of the Clearing Member and of the (general) interest in safeguar
on the exchange and of proper settlement of transactions.   

5 Non-application of the rules regarding default with regard to the Sub-CC
Clearing Members and Non-Clearing Members 

The provisions made in this section shall not apply in case of a defa
Clearing Member of the Sub-CCP or of the Sub-CCP itself. With reg
the clearing conditions of th
Sub-CCP and its Clearing M
shall apply in the relationshi

(2) Special defau
default in physical delivery or in the purchase of such shall also apply
Clearing Members and Non-Clearing Members of the Sub-CCP provid
nised as Trading Participants of EEC. 

3.10 Close-out netting provisions 

.1 General provisions 
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ent or otherwise in 
lvency of one party 

company which can exercise a controlling influ-
 corporation act] or 

d by the provisions 
different provision is expressly made herein.  

3.10 filled completely in 

(1)  t regarding the set-
ate all Derivatives 

included in clearing 
 Clearing Member. 
e same right in the 

cording to art. 46 a 
 foreign supervisory authori-

that extent. In the 
payments regarding 
e on the same day 
ettlement claim be-

 Member according to section 3.10.3 paragraph 1. 

 insolvent Clearing 
graph 1, all corre-
ember shall termi-

m settlement claim 
learing Member ac-

3.10 a Clearing Member 

(1) s Market transactions 
ill be closed out or 
n 3.9.3. The profits 
with the losses in-

curred, the margins to be provided as well as the other expenses incurred into a uniform 
settlement claim. In as far as the amounts to be settled do not refer to EUR, they will be 
converted into EUR at the ECB currency reference price valid on the settlement day. ECC 
shall calculate the amount of the uniform settlement claim and communicate said sum to 
the Clearing Member forthwith. The uniform settlement claim shall fall due immediately. 

(2) On the basis of the settlement as per paragraph 1, ECC also calculates one uniform set-
tlement claim each for every Clearing Member; in this process, the average price to be es-
tablished on the basis of the closing-out or transfer measures carried out in accordance 
with section 3.9.3 shall constitute the basis for settlement.  

paragraph 1 KWG [German Banking Act] or in case such party is insolv
a situation which justifies such proceedings to be instituted. The inso
shall correspond to the insolvency of a 
ence over said party within the meaning of art. 17 AktG [German stock
of comparable national regulations (parent company).  

(3) The other provisions of the Clearing Conditions shall not be affecte
contained in this section unless a 

.2 Termination of Derivatives Market transactions which have not been ful
case of the insolvency of a Clearing Member 

ECC, with whom the Clearing Member has concluded a CM agreemen
tlement of Derivatives Market transactions, shall be entitled to termin
Market transactions which have not yet been fulfilled and which are 
uniformly by means of a termination in the event of the insolvency of a
Partial terminations shall not be permissible. ECC shall be entitled to th
case of instructions by the Federal Financial Supervisory Authority ac
KWG [German Banking Act] or of a comparable measure by
ties; such an instruction shall correspond to a case of insolvency to 
event of a termination, the parties shall no longer be obliged to make 
terminated Derivatives Market transactions which would have fallen du
or on a later day. These obligations shall be replaced with a uniform s
tween ECC and the Clearing

(2) In case ECC terminates all Derivatives Market transactions with the
Member which have not been completely fulfilled according to para
sponding transactions by the Clearing Member with its Non-Clearing M
nate at the same time. The obligations shall be replaced with a unifor
between the respective Non-Clearing Member concerned and the C
cording to section 3.10.3 paragraph 2. 

.3 Calculation of the uniform settlement claim in case of the insolvency of 

In the case of a termination on grounds of insolvency, all Derivative
of the insolvent Clearing Member which have not been settled yet w
transferred to another Clearing Member forthwith according to sectio
generated in the framework of closing-out or transfer are netted out 
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(3)  et transactions be-
ed by the termina-

 take all the measures required for safeguarding 
fulfilment, if required, by including the markets affected and, in particular, to request the 
Non-Clearing Members to furnish sufficient margins.  

Open delivery and purchase obligations arising from Derivatives Mark
tween ECC and the Non-Clearing Members shall at first not be affect
tions. However, ECC shall be entitled to
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NS REGARDING DERIVATIVES 

4.1  
1) ant shall be effected 

ker position ac-

(2)  the netted-out re-
n due shall form the 
ption series and in 

g position with a 
cts can form a mar-

C uses the possi-
s made herein be-

e margin to be fur-
d by means of off-

(3) g from close out of 
d-out receivables and liabilities from futures contracts which have fallen due into 

 are treated sepa-
ins. In case profits 
ities of futures con-

 day, these 
of the margins to 

(4) ion system operator 
s mar-

argin shall be re-
he contracts which 

ry.   

5) of ECC on account 
ns to the account of 

ECC kept at the national registry, which is not effected in due time. The amount of this De-
livery Margin is calculated and announced in due time before a due date.  

(6) With regard to net short positions in options, a margin for the costs of potential close-out 
at the value at the end of the day shall be furnished (Premium Margin). The Premium 
Margin is re-calculated on every business day. Net long positions in options form a credit 
in the course of the calculation for the margin to be furnished. 

(7) With regard to all net positions and/or netted-out receivables and liabilities established in 
accordance with paragraphs 1 to 3 a margin to be furnished (Additional margin) is calcu-

4 SPECIAL PROVISIO
MARKET TRANSACTIONS  

 Fundamental principles of the establishment of margins
( The establishment of the margins to be provided by a Trading Particip

separately for the proprietary position accounts (including market ma
counts) and the agent position account. 

The net positions in all option series and futures contracts as well as
ceivables and liabilities arising from futures contracts which have falle
basis for the establishment of the margins to be furnished. In each o
every futures contract the net position is established by setting off a lon
short position with the same maturity. Option series and futures contra
gin class. Several margin classes can form a margin group. In case EC
bility of summarizing in margin classes or margin groups, the provision
low shall apply accordingly subject to the provision that the respectiv
nished is established for the margin class or margin group – if require
setting. 

The Current Liquidation Margin takes possible profits and losses arisin
the nette
account; in this context the receivables and liabilities in terms of cash
rately from those in terms of commodities in the calculation of marg
arising from the close-out of existing netted-out receivables and liabil
tracts which have fallen due result from the close-out at the final value of the
shall also form a credit established during calculation in the calculation 
be furnished.  

With regard to any possible further claims on the part of a transmiss
on account of gas deliveries which have taken place margins shall be deposited a
gins for these possible claims (Delivery Margin). The Delivery M
calculated and adjusted on a monthly basis in case the positions of t
are under delivery are increased during a delive

( ECC can charge further margins (Delivery Margin) for possible claims 
of delivery of EU emission allowances or Certified Emission Reductio
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 emergence of the 
blished by ECC until the next close-out 

(8) n case these form a 
e establishment of 

ure de-
d in price developments which do 

n netting-out in the 

(9) raphs herein above 
ns for derivatives market transactions for one account; in 

this context, a calculation credit comprising the Current Liquidating Margin and the Pre-
to account with regard to the Delivery Margin; it is, however, 

f the total margin to be furnished with regard to an 
account in accordance with section 3.5.1.  

.2

4.2.1 

4.2.

(1) racts on power with financial settlement whose cascading and fulfilment shall 
 uniformly in accordance with the provisions made in these Clearing Conditions 

regardless of the maturity of the respective contracts are traded on EEX. 

(2) tive current delivery 
nce with the provi-
a final manner as 

4.2.

ition is established 
ng account or deb-

ted on the basis of the difference 
in the daily settlement prices of the current and of the preceding business day. With re-
gard to positions which have only be opened or closed in the course of the respective cur-
rent business day, the change in the value shall be calculated on the basis of the differ-
ence between the price at which the transaction was concluded and the daily settlement 
price of the respective business day concerned. 

(2) The daily settlement price up until and including the last day of trading of a future shall be 
established by EEX in accordance with its Trading Conditions and determined by ECC. 
ECC can determine the daily settlement price in deviation to this.  

lated which covers the costs arising from the close-out in case of the
most unfavourable development of prices esta
possibility.   

Net positions are formed over various maturities of a futures contract i
margin class in accordance with paragraph 1 (non-spread position). Th
the margins to be furnished for these net positions corresponds to the proced
scribed in paragraph 6. With regard to the risk entaile
not move entirely in the same direction in case of different terms, a spread margin is 
charged for those positions which have not been taken into account i
establishment of the margins to be furnished so far (spread positions).  

The total of the margins to be furnished in accordance with the parag
corresponds to the total margi

mium Margin is not taken in
taken into account in the calculation o

4  Settlement of the transactions 

Settlement of Phelix Base and Phelix Peak Futures 

1.1 General information 

Futures cont
be effected

These futures shall only be settled financially at the end of the respec
month; this means quarter and year futures are cascaded in accorda
sions referred to herein above until they are settled financially in 
monthly contracts.  

1.2 Daily settlement 

(1) With regard to every futures contract the change in the value of the pos
on every trading day during batch processing and credited to the cleari
ited from said account. The change in the value is calcula
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(3)  regard to the legal relationship between Clearing 
  

.2.

(1) e holders of Phelix 
g Phelix Base Month Futures, 

se Quarter Future, 

(2) ders of Phelix Peak 
ssigned the three corresponding Phelix Peak Month Futures, which 

Quarter Future con-
 the same business 

day.  

 part in the clear-
ons which are rele-

4.2.

(1) Base 
 Futures for the fol-
the corresponding 

th calendar quarter 
Base Year Futures 

the same business day.  

ders of Phelix Peak 
tures are assigned the corresponding three Phelix Peak Month Futures for the fol-

lowing calendar months from January through to March and the corresponding three 
gh to the fourth calendar quarter, which 

ar Futures, instead 
s day.    

(3) ke part in the clear-
s of the day of their 

4.2.1.5 Settlement of Phelix Base Month and Phelix Peak Month Futures 

(1) On the last day of trading, positions are balanced by means of a difference which is cred-
ited to the clearing account of the Clearing Member or which is debited from such. Said 
difference shall be calculated on the basis of the difference between the final settlement 
price and the daily settlement price of the previous day. With regard to positions which 
have only been opened in the course of the current trading day the difference shall be cal-
culated on the basis of the difference between the final settlement price and the price of 
the transaction.  

Paragraph 1 shall apply accordingly with
Members and their affiliated Non-Clearing Members.

4 1.3 Cascading of Phelix Base Quarter and Phelix Peak Quarter Futures 

After the execution of daily settlement on the last day of trading, th
Base Quarter Futures are assigned the three correspondin
which taken together correspond to the delivery period of this Phelix Ba
instead of these futures at the same daily settlement price.  

After the execution of daily settlement on the last day of trading the hol
Quarter Futures are a
taken together correspond to the delivery period of the Phelix Base 
cerned, instead of these futures at the same daily settlement price on

(3) The positions assigned in accordance with paragraphs 1 and 2 shall take
ing procedure as of the day of their assignment subject to the provisi
vant to them.  

1.4 Cascading of Phelix Base Year and Phelix Peak Year Futures 

After the execution of daily settlement on the last day of trading the holders of Phelix 
Year Futures are assigned the corresponding three Phelix Base Month
lowing calendar months from January through to March as well as 
three Phelix Base Quarter Futures for the second through to the four
which taken together correspond to the delivery period of the Phelix 
instead of these futures at the same daily settlement price on 

(2) After the execution of daily settlement on the last day of trading the hol
Year Fu

Phelix Peak Quarter Futures for the second throu
taken together correspond to the delivery period of the Phelix Peak Ye
of these futures at the same daily settlement price on the same busines

The positions assigned in accordance with paragraphs 1 and 2 shall ta
ing procedure subject to the provisions which are relevant for these a
assignment.   
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(2) pond to the mean 
the Spot Market for the hours 

(3) pond to the mean 
ll auction prices of the hourly contracts traded on the Spot Market for the hours 

 Friday during the 

(4)  referred to herein 
ove is not possible or in case the price established does not correspond to the actual 

he final settlement price shall be established by EEX 
and determined by ECC. ECC shall also be entitled to specify a deviating final settlement 

4.2.

4.2.

(1) n system of various 
re traded on the markets the settlement of which is ef-

rmly in accordance with the provisions made in these Clearing Conditions re-
he maturity of the contract.  

(2) y during the current 
 with section 4.2.2.3 

4.2.

(1) future contract the change in the value of the positions is established 
om the clearing ac-
 basis of the differ-

vious business day. 
With regard to positions which were only opened or closed in the course of the current 

 the difference be-
 settlement price of 

(2) ttlement price up to and including the second trading day before the beginning 
of the delivery month shall be established by the market in which the product is traded in 
accordance with its rules and determined by ECC. ECC can also establish the daily set-
tlement price in deviation to this. 

(3) As of the second trading day before the beginning of the delivery month the settlement 
price shall remain constant for the entire delivery month. It shall be established as the final 
settlement price by the respective market two trading days before the beginning of the de-
livery month and determined by ECC. ECC can also establish the final settlement price in 
deviation to this.  

The final settlement price for Phelix Base Month Futures shall corres
value of all auction prices of the hourly contracts traded on 
between 0:00am and 12:00 pm for all days of the delivery month.  

The final settlement price for Phelix Peak Month Futures shall corres
value of a
between 08:00 am and 08:00 pm for all days from Monday through to
delivery month.  

In case an establishment of prices in accordance with the provisions
ab
conditions prevailing on the market, t

price.  

2 Settlement of Base Load and Peak Load Futures 

2.1 General information 

Futures contracts on power with physical settlement in the transmissio
transmission system operators a
fected unifo
gardless of t

Physical delivery of futures shall be effected on a daily basis and onl
delivery month. Quarter and year futures are cascaded in accordance
until these are delivered as month contracts. 

2.2 Daily settlement 

With regard to each 
on each business day during batch processing and shall be debited fr
count or credited to such. This change in the value is calculated on the
ence between the daily settlement prices of the current and of the pre

business day, the change in the value is established on the basis of
tween the price at which the transaction was concluded and the daily
the business day concerned. 

The daily se
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(4) e course of the de-
sition was opened 
t volume based on 

e price of the transaction and the final settlement price. Said 
nd credited to the 

ragraphs herein above shall apply accordingly with regard to the legal relationship 
   

4.2. scading  

rading by means of 
 section 

nment of the corre-
rough to March as 

ponding three quarter futures for the second through to the fourth calen-
rading as has been outlined under section 4.2.1.4. 

ke part in the clear-
m as of the day on 

  

4.2.

(1) ipant towards ECC 
e respectively valid 

(2) nce agreements on 
.  

3) to deliver or to pur-
chase or in case such party looses the capability for physical settlement as per section 

se such violates a covenant as per section 2.3.1 paragraph 1 
safeguard perform-
ons entered into, if 

is process. Further consequences 
might arise from the provisions contained in the respective balance agreement. 

(4) If a transmission network provider undertakes necessary measures to maintain network 
security section 5.2.4 applies accordingly. 

4.2.2.5 Financial settlement in case of delivery 

(1) Settlement of the transactions is based on the volumes delivered in accordance with these 
Clearing Conditions, multiplied by the final settlement price established for the delivery 
month in total plus the statutory taxes incurred.  

With regard to positions which have only been opened or closed in th
livery month, the change in the value on the business on which the po
or closed shall be calculated under consideration of the current contrac
the difference between th
change in the value shall be established during batch processing a
clearing account or debited from it.  

(5) The pa
between Clearing Members and their affiliated Non-Clearing Members.

2.3 Ca

(1) Cascading of quarter futures shall also be effected on the last day of t
the assignment of the corresponding three month futures as outlined under
4.2.1.3. 

(2) Cascading of year futures shall also be effected by means of the assig
sponding three month futures for the calendar months from January th
well as the corres
dar quarter on the last day of t

(3) The positions assigned in accordance with paragraphs 1 and 2 shall ta
ing procedure subject to the provisions of the conditions relevant for the
which they are assigned.

2.4 Physical delivery and purchase of power 

Settlement of the futures shall be effected directly by the Trading Partic
subject to the provisions contained in these Clearing Conditions and th
balance agreements.  

Every Trading Participant shall communicate amendments of the bala
which power trading is based, or the termination of such to ECC forthwith

( In case a Trading Participant has fallen into arrears with his obligation 

2.3.1 paragraph 1 (c) or in ca
(c), ECC shall be entitled to take all the required measures in order to 
ance and the minimization of the damage with regard to the transacti
applicable, also by including the respective market in th
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(2)  and accounts pay-
t by ECC in accordance with 

(3)  day including the statutory taxes incurred are debited from 
ber or credited to it during batch processing two 

4.2.

(1) ese clearing condi-
 month as a whole 

under 
 regarding taxation 
ctions which it has 

 

2) livered multiplied by 
or the respective delivery month increased by the transaction 

n fees charged in 

 

ettlement shall be effected to a netted out account receivable and/or account 
he paying agent in 

.2.

4.2. ption premium 

 the clearing account of the Clearing Member or 

(2) .  

(3) e Clearing Members; the Clearing Members in 
 are affiliated with 

4.2.3.2 Margins to be furnished until exercising of the options  

(1) At first, the margin for the costs of potential closing out at the settlement price shall be fur-
nished on each business day for all positions (Premium Margin). The settlement price of 
an option contract shall be established by EEX and determined by ECC. ECC shall be en-
titled to establish the settlement price in deviation to this. 

(2) In addition to the Premium Margin a further margin (Additional Margin) is established 
which covers the changes in the close-out costs for all option positions in case the most 

Financial settlement is effected by netting out the accounts receivable
able regarding all transactions clearing of which is carried ou
these Clearing Conditions into one account receivable or one account payable.  

All payments for one delivery
the clearing account of the Clearing Mem
business days before the delivery day.  

2.6 Treatment with regard to sales tax in case of delivery 

The volumes which are introduced into delivery in accordance with th
tions multiplied by the final settlement price established for the delivery
shall form the basis for the calculation of the sales tax. On this basis as well as 
consideration of the information furnished by the Trading Participants
treatment, ECC shall separately calculate the sales tax for the transa
incurred. 

( The assessment basis for the sales tax shall be the volumes to be de
the final settlement price f
fees charged in case of a purchase and/or reduced by the transactio
case of a sale.  

(3) The amount of the sales tax established in this way shall be charged or credited sepa-
rately for every Trading Participant.  

(4) Financial s
payable by means of the respective Clearing Members in charge as t
accordance with section 4.2.2.5.  

4 3 Settlement of Phelix Base Options  

3.1 O

(1) The option premium shall be debited from
credited to it during batch processing of the trading day.  

There shall be no daily booking of the change in the value of the option

ECC shall set off the option premium with th
turn shall set off the premium with the Non-Clearing Members which
them.  
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vourable price development until the next calculation of margins established by ECC 

.2.

(1) are opened for the buyer and for the seller in the 
g) in accordance with the 

th Optio ase Month Futures 

rter Futures 

lix Base Year Option   Underlying: Phelix Base Year Futures 

day by means of a 
ure ensuring the neutrality of the assignment procedure. Partial assignments shall 

(3) d in the underlying 
agreed on for the Trading Participant who exercises a 

(4)  sing on the exercise day a corresponding short position is opened in 
ading Participant to 

sition is opened in 
 Trading Participant 

option.  

 day a corresponding long position is opened in 
rading Participant to 

(7)  paragraph 1 shall 
to the futures posi-

4.2.3.4 Particularities in the settlement of the futures position 

 Until the assignment of the exercised options, the settlement of options contracts regard-
ing futures corresponds to the provisions regarding the settlement of option contracts and 
upon opening of the future position the settlement of the option contracts corresponds to 
the respective provisions for the settlement of future contracts with the special feature that 
the daily settlement is netted-out once on the exercise day as the difference between the 
exercise price and the daily settlement price of the future concerned. 

unfa
occurs.  

4 3.3 Procedure in case the option is exercised 

In case an option is exercised, positions 
futures with the same maturity underlying the option (underlyin
provisions in the paragraphs herein below as follows:   

a) Phelix Base Mon  n  Underlying: Phelix B

b) Phelix Base Quarter Option  Underlying: Phelix Base Qua

c) Phe

(2) The seller of an option is assigned upon exercising on the exercise 
proced
be permissible.  

During batch processing on the exercise day a long position is opene
future contract at the exercise price 
buy option.  

During batch proces
the underlying future contract at the exercise price agreed on for the Tr
whom exercising of a buy option is assigned.  

(5) During batch processing on the exercise day a corresponding short po
the underlying future contract at the exercise price agreed on for the
who exercises a sell 

(6) During batch processing on the exercise
the underlying future contract at the exercise price agreed on for the T
whom exercising of a sell option is assigned.  

In case the Trading Participant is not a Clearing Member, section 3.6.1
apply accordingly in exercising and assigning of an option with regard 
tion which has been opened.  
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uropean Carbon Futures  

(1) hysical settlement 
Futures) are traded on EEX clearing of which shall be effected uni-

 made in these Clearing Conditions regardless of 
 of the contract.  

4.2.

(1) lished for every fu-
account or debited 
f the difference be-

 settlement prices of the current and of the previous business day. With re-
rse of the current 

is of the difference 
daily settlement price 

(2)  trading day of any given future is 
ccordance with its Trading Conditions and determined by ECC. 

t 
t the same time.  

(3)  paragraphs herein above shall apply accordingly with regard to the legal relationship 
  

4.2.

1)  by the final settle-
ettlement of trans-

 by means of netting-out the accounts receivable and 
ed by ECC subject 
account receivable 

(3) All payments including the statutory taxes incurred are credited to the clearing account of 
the Clearing Member or the Sub-CCP or debited from it during batch processing of the 
last trading day.  

4.2.4.4 Treatment with regard to sales tax upon delivery 

(1) The EU emission allowances which are introduced into delivery subject to the provisions 
contained in the trading conditions multiplied by the final settlement price shall form the 
basis for the calculation of the sales tax. On this basis and under consideration of the in-

4.2.4 Settlement of E

4.2.4.1 General information 

Various futures contracts regarding EU emission allowances with p
(European Carbon 
formly in accordance with the provisions
the maturity

(2) European Carbon Futures are co-operation products. 

4.2 Daily settlement 

On every business day the change in the value of the positions is estab
tures contract during batch processing and credited to the clearing 
from such. Said change in the value shall be established on the basis o
tween the daily
gard to positions which have only been opened or closed in the cou
business day, the change in the value shall be established on the bas
between the price at which the transactions was concluded and the 
for the business day.  

The daily settlement price up to and including the last
established by EEX in a
ECC can determine the daily settlement price in deviation to this. The daily settlemen
price on the last day of trading shall also be the final settlement price a

The
between Clearing Members and their affiliated Non-Clearing Members.

4.3 Financial settlement upon delivery 

( The number of the EU emission allowances to be delivered multiplied
ment price plus any taxes required by law shall form the basis of the s
actions.  

(2) Financial settlement shall be effected
the liabilities arising from all transactions the clearing of which is effect
to the provisions contained in these Clearing Conditions into one 
and/or liability. 
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the taxation treatment ECC shall 
ely.  

(2) y the final settlement price in-
y the delivery fees 

t basis for the sales tax.  

)  separately and/or 

ct to the provisions contained in section 
 of the respective 

the paying agent.  

4.2.

(1) ery day.  

(2) y 
d in these Clearing 
ading, the Trading 

onding stocks in the 
al register authority 

 account). 

(3) n allowances which 
pant. The disposals 

ll be booked on said internal inven-
 surrender and re-

cording on these 
shall effect a cor-

pant holds in the to-
me time.  

(4)  step by step directly between 
ween ECC and the 

 delivery day.  

(5) Settlement with regard to the EU emission allowances to be delivered shall be considered 
effected as of the time at which the following preconditions are fulfilled:  

- all entries in the accounts from the inventory account of ECC to the inventory ac-
counts of the Trading Participants to be supplied have been made and  

- corresponding cash settlement (section 4.2.4.3.) has been carried out. 

(6) In case a Trading Participant defaults with regard to its delivery obligations, the conse-
quences of such default are specified in section 5.3.5.  

formation provided by the Trading Participants regarding 
calculate the sales tax incurred with regard to the transactions separat

The EU emission allowances to be delivered multiplied b
creased by the delivery fees charged in case of a sale or reduced b
charged in case of a sale shall form the assessmen

(3 The amount of the sales tax determined in this way shall be invoiced
credited separately for every Trading Participant on an exchange. 

(4) Financial settlement shall be effected subje
4.2.4.3. netted out into one account receivable and/or liability by means
Clearing Members in charge or, if applicable, the Sub-CCP as 

4.5 Delivery and acceptance of EU emission allowances 

The first business day following the last day of trading shall be the deliv

Settlement of the futures regarding EU emission allowances shall be effected directly b
the Trading Participant towards ECC subject to the provisions containe
Conditions. At the latest upon the end of trading on the last day of tr
Participants shall ensure their capacity to deliver by means of corresp
account kept in trust for all Trading Participants by ECC at the nation
(DEHSt

ECC shall keep internal inventory accounts regarding the EU emissio
are booked on the DEHSt account of ECC for every Trading Partici
and additions regarding EU emission allowances sha
tory accounts by means of sales and purchases and/or by means of the
turn of such.  

 The delivery of EU emission allowances shall be effected by means of re
internal accounts directly by the Trading Participants towards ECC and 
responding change in the number of shares which the Trading Partici
tal stock kept in trust in the DEHSt account of ECC at the sa

All deliveries of EU emission allowances shall be effected
the Trading Participants selling and ECC as well as, accordingly, bet
Trading Participants to be supplied on the
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ement of European Carbon Options  

(1) ropean Carbon Fu-
s are traded on EEX (European Carbon Option). Regardless of the term of these con-

ng to the provisions made in these Clearing Con-

) 

.2.

ing Member or the 
ing day.  

f the value of the option is not effected.  

3) -CCP; the Clearing 
ers. 

(1) tlement price has to 
rgin). The settlement 

 established by EEX and determined by ECC. ECC can de-

(2)  is established cov-
 case the least favour-

tion of margins.  

4.2.5.4 ion 

(1) an Carbon Futures 
rlying securities) on which the option is based with the same maturity are opened for 

ng paragraphs. 

(2) y means of a 
s shall 

(3) ssing on the exercise day a long position is opened in the underlying 
future contract at the exercise price agreed on for the Trading Participant who exercises a 
buy option. 

(4)  During batch processing on the exercise day a corresponding short position is opened in 
the underlying future contract at the exercise price agreed on for the Trading Participant to 
whom exercising of a buy option is assigned.  

(5) During batch processing on the exercise day a corresponding short position is opened in 
the underlying future contract at the exercise price agreed on for the Trading Participant 
who exercises a sell option. 

4.2.5 Settl

4.2.5.1 General 

Various options on EU emission allowances whose underlying are Eu
ture
tracts, their fulfilment is effected accordi
ditions.  

(2 European Carbon Options are co-operation products. 

4 5.2 Option premium 

(1) The option premium is credited to the clearing account of the Clear
Sub-CCP or debited from it in batch processing of the trad

(2) Daily booking of the change o

( ECC sets off the option premium with the Clearing Members or the Sub
Members set off the premium with their respective Non-Clearing Memb

4.2.5.3 Margins to be furnished until exercising  

First of all, the margin for the costs of potential closing-out at the set
be furnished for all positions on every business day (Premium Ma
price for an option contract is
termine a deviating settlement price.  

In addition to the Premium Margin a further margin (Additional Margin)
ering the change in the costs of closing-out of all option positions in
able price development established by ECC arises until the next calcula

Procedure upon exercising of the opt

Upon exercising of a European Carbon Option positions in the Europe
(unde
the buyer and the seller in accordance with the provisions of the followi

The seller of an option is assigned upon exercising on the exercise day b
procedure ensuring the neutrality of the assignment procedure. Partial assignment
be permissible.   

During batch proce
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(6) sition is opened in 
exercise price agreed on for the Trading Participant to 

(7) articipant is not a Clearing Member, section 3.6.1 paragraph 1 shall 
gning of an option with regard to the futures posi-

4.2.

 s contracts regard-
ption contracts and 

upon opening of the future position the settlement of the option contracts corresponds to 
isions for the settlement of future contracts with the special feature that 

aily settlement is netted-out once on the exercise day as the difference between the 

4.2.

.2.

ures contracts on Certified Emission Reductions with physical settlement (CER 
nce with the provi-
ntract.  

(2) 

4.2.

(1) utures contract the change in the value of the positions on every 
he clearing account 
 basis of the differ-
business day. With 

closed in the course of the current 
sis of the difference 

uded and the daily settlement price 
cerned. 

2) a future shall be es-
 conditions and specified by ECC. ECC 

can determine the daily settlement price in deviation to this. The daily settlement price on 
the last trading day is also the final settlement price at the same time.   

(3) The paragraphs herein above apply accordingly with regard to the legal relationship be-
tween Clearing Members and their respective Non-Clearing Members. 

4.2.6.3 Financial settlement for delivery 

(1) The settlement of the transactions is based on the number of the Certified Emission Re-
ductions multiplied by the final settlement price plus the taxes.   

During batch processing on the exercise day a corresponding long po
the underlying future contract at the 
whom exercising of a sell option is assigned.  

In case the Trading P
apply accordingly in exercising and assi
tion which has been opened.  

5.5 Particularities in the settlement of the futures position 

Until the assignment of the exercised options, the settlement of option
ing futures corresponds to the provisions regarding the settlement of o

the respective prov
the d
exercise price and the daily settlement price of the future concerned.  

6 Settlement of CER Futures 

4 6.1 General 

(1) On EEX fut
futures) are traded. Settlement of these is uniformly effected in accorda
sions made in these clearing conditions regardless of the term of the co

CER Futures are co-operation products. 

6.2 Daily settlement 

With regard to every f
business day is established during batch processing and credited to t
or debited from it. The change in the value shall be calculated on the
ence between the settlement prices of the current and of the previous 
regard to positions which have only been opened or 
business day, the change in the value shall be established on the ba
between the price at which the transaction was concl
of the business day con

( The daily settlement price up to and including the last trading day for 
tablished by EEX in accordance with its trading
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(2) vables and liabilities 
 the provisions con-
 one liability. 

(3) ts including the statutory taxes incurred are credited to the clearing account of 
 Sub-CCP or debited from it during batch processing on the 

4.2.

(1) ductions, which are 
livered according to the trading conditions, multiplied by the final settlement price. ECC 

 and under consid-
rding taxation treat-

(2) Emissions Reductions to be delivered multiplied by the final settlement price 
duced by these de-
r the sales tax. 

(3) The sales tax amount established in this way is invoiced or credited separately for every 

ble or 
P as the paying of-

4.2. s 

(2)  accordance with 
ards ECC. The Trading 

d of trading on the 
ccount (DEHSt ac-
gistry.  

3) n Reductions which 
ant. Additions and 

y means of sale and purchase and/or by 
means surrender and return of such are recorded in the internal inventory accounts.  

 Delivery of the Certified Emission Reductions is effected by booking within these internal 
accounts directly by the Trading Participant towards ECC and, at the same time, it effects 
a corresponding change in the Trading Participants’ share in the total inventory in the 
DEHSt account kept in trust by ECC.   

(4) All deliveries of Certified Emission Reductions shall be effected step by step directly be-
tween the Trading Participants selling and ECC as well as, accordingly, between ECC and 
the Trading Participants to be supplied on the delivery day.   

Financial settlement shall be effected by means of netting out of recei
for all transactions clearing of which is carried out by ECC subject to
tained in these Clearing Conditions, into one account receivable or into

All paymen
the Clearing Member or the
last trading day.  

6.4 Sales tax treatment in case of delivery 

The calculation of the sales tax is based on the Certified Emission Re
de
calculates the sales tax incurred for the trades separately on this basis
eration of the information furnished by the Trading Participants rega
ment.  

The Certified 
and increased by the delivery fees charged in case of a purchase or re
livery fees charged in case of a sale constitute the assessment basis fo

Trading Participant.  

(4) Financial settlement is carried out by means of netting-out into one account receiva
liability via the respective competent Clearing Members or the Sub-CC
fice in accordance with section 4.2.6.3.  

6.5 Delivery and acceptance of the Certified Emission Reduction

(1) The first business day after the last trading day is the delivery day.  

Settlement of the futures on Certified Emission Reductions is effected in
these clearing conditions directly by the Trading Participant tow
Participants shall ensure their ability to deliver at the latest upon the en
last trading day by means of corresponding inventories in the ECC a
count) kept in trust by ECC for all Trading Participants at the national re

( ECC keeps internal inventory accounts regarding the Certified Emissio
are booked on the DEHSt account of ECC for every Trading Particip
disposals of Certified Emission Reductions b
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(5) o be delivered shall be con-
 fulfilled:  

nt of ECC to the inventory ac-

tlement (section 4.2.6.3.) has been carried out. 

lts with regard to its delivery obligations, the provisions 
 shall apply accordingly. 

4.2.

1) es, also referred to 
EX the cascading 

ance with these Clearing Condi-
the contract.   

2)  respective current 
rovisions specified 

.  

(1)  USD and are settled as follows: The calculation and the pay-
ment of the change in the value in the course of daily settlement (section 4.2.7.3) and the 

and payment upon the final settlement (section 4.2.7.6) shall be effected in 

(2)  in EUR; there are 
compared with the 

4.2.

1) tablished on every 
g account or deb-

 the basis of the difference 
business day. With 

n opened or closed in the course of the current 
business day, the change in the value shall be calculated on the basis of the difference 
between the price at which the corresponding transaction was concluded and the daily 
settlement price of the business day concerned.  

(2) The daily settlement price up to and including the last day of trading of a future shall be 
established by EEX in accordance with its Trading Conditions and determined by ECC. 
ECC shall be entitled to determine the daily settlement price in deviation to this.  

(3) Paragraph 1 shall apply accordingly with regard to the legal relationship between Clearing 
Members and their affiliated Non-Clearing Members.  

Settlement with regard to the Certified Emission Reductions t
sidered effected as of the time at which the following preconditions are

- all entries in the accounts from the inventory accou
counts of the Trading Participants to be supplied have been made and  

- corresponding cash set

(6) In case a Trading Participant defau
in section 5.3.5

4.2.7 Settlement of Coal ARA and Coal RB Futures  

7.1 General information 

( Various futures contracts regarding coal (Coal ARA and Coal RB Futur
as coal futures herein after) with financial settlement are traded on E
and settlement of which is uniformly effected in accord
tions regardless of the maturity of 

( Financial settlement of these futures is effected as of the end of the
month. Quarter and year futures are cascaded in accordance with the p
herein above until they are finally fulfilled financially as month contracts

4.2.7.2 Particularities in the settlement of coal futures 

Coal futures are quoted in

calculation 
USD.  

The calculation of the margins required (section 4.1) shall be effected
no particularities with regard to the provision of the margins required 
provisions contained in section 3.5.  

7.3 Daily settlement 

( For every futures contract the change in the value of the positions is es
business day during batch processing and credited to the USD clearin
ited from such. The change in the value shall be calculated on
in the daily settlement prices of the business day and of the previous 
regard to positions which have only bee
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(1) the holders of Coal 
 Coal Month Futures, which taken 

 instead of these fu-
  

(2) s assigned in accordance with paragraph 1 shall take part in the clearing pro-
their assignment subject to the provisions applicable with regard to 

4.2.

(1) he holders of Coal 
ing three Coal Month Futures for the following 

ponding three Coal 
er which taken to-

spond to the delivery period of the Coal Year Future instead of these futures 
rice on the same business day. 

2) in the clearing pro-
em as of the day of 

4.2.

(1) day of trading the positions are balanced by means of a difference which is 
ited from said ac-

e of the final settle-
rice of the previous business day. With regard to po-

 difference shall be 
 price 

(2)  API 2* (cif ARA) 
iven month in Ar-

(3) The final settlement price for Coal RB Month Futures shall be the API 4* (fob Richards 
Bay) Month Index as published regularly on the last Friday of any given month in Ar-
gus/McCloskey’s Coal Price Index Report.  

(4) In case the establishment of an index is not possible in accordance with the provisions 
contained herein above or in case said index is not available or in case the index does not 
correspond to the actual situation prevailing on the market, EEX shall be entitled to estab-
lish the final settlement price and ECC shall be entitled to determine such. ECC shall be 
entitled to specify a deviating final settlement price 

 

4.2.7.4 Cascading of Coal Quarter Futures 

After the execution of the daily settlement on the last day of trading 
Quarter Futures are assigned the corresponding three
together correspond to the delivery period of this Coal Quarter Future
tures at the same daily settlement price still on the same business day.

The position
cedure as of the day of 
them.  

7.5 Cascading of Coal Year Futures 

After the execution of the daily settlement on the last day of trading t
Year Futures are assigned the correspond
calendar months from January through to March as well as the corres
Quarter Futures for the second through to the fourth calendar quart
gether corre
at the same settlement p

( The positions assigned in accordance with paragraph 1 shall take part 
cedure in accordance with the provisions applicable with regard to th
their assignment.  

7.6 Settlement of Coal Month Futures 

On the last 
credited to the USD clearing account of the Clearing Member or deb
count. The difference shall be calculated on the basis of the differenc
ment price and the daily settlement p
sitions which have only been opened during the last day of trading said
calculated on the basis of the difference between the final settlement price and the
of the transaction.  

The final settlement price for Coal ARA Month Futures shall be the
Monthly Index as published regularly on the last Friday of any g
gus/McCloskey’s Coal Price Index Report.  
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ited. All copyrights and 

database rights in the API 2 and API 4 indices belong exclusively to Argus Media Limited/The McCloskey Group Lim-

Natural Gas Futures 

4.2.

(1) ding natural gas with physical delivery in the 
ed (,the settlement 
s contained in the 

ttlement of the futures shall be effected on a daily basis and only during the 
ded in accordance 
tracts.  

4.2.

(1) ositions on every 
e clearing account 

ed on the basis of the differ-
business day. With 
urse of the current 

 shall be established on the basis of the difference 
ily settlement price 

(2)  prior to the begin-
ery month shall be established by the respective market in which the 

C. ECC can deter-

(3) nth the settlement 
ays prior to the be-

e delivery month it shall be established by the respective market as the final 
the daily settlement 

(4) With regard to positions which have only been opened or closed in the course of the de-
livery month, the change in the value on the day on which the position is opened or closed 
shall be calculated on the basis of the difference between the price of the transaction and 
the final settlement price under consideration of the current contract volume. This change 
in value shall be established during batch processing and credited to the clearing account 
or debited from it.   

(5) The paragraphs herein above shall apply accordingly with regard to the legal relationship 
between Clearing Members and their affiliated Non-Clearing Members.   

* API 2 and API 4 are used under licence from Argus Media Limited/The McCloskey Group Lim

ited. All rights reserved 

4.2.8 Settlement of 

8.1 General information 

On the markets, futures contracts regar
transmission system of various transmission system operators are trad
of which shall be effected uniformly in accordance with the provision
Clearing Conditions regardless of the contract maturity. 

(2) Physical se
current delivery month. Quarter, season and year futures are casca
with section 4.2.2.3 until they are introduced into delivery as month con

8.2 Daily settlement 

With regard to every futures contract the change in the value of the p
business day is established during batch processing and credited to th
or debited from it. The change in the value shall be calculat
ence between the settlement prices of the current and of the previous 
regard to positions which have only been opened or closed in the co
business day, the change in the value
between the price at which the transaction was concluded and the da
of the business day concerned.  

The daily settlement price up to and including the second trading day
ning of the deliv
product is traded in accordance with its rules and determined by EC
mine the daily settlement price in deviation to this. 

As of the second trading day prior to the beginning of the delivery mo
price shall remain constant for the entire delivery month. Two trading d
ginning of th
settlement price and determined as such by ECC. ECC can determine 
price in deviation to this.  
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(1) scading of physical quarter futures shall be effected as described in section 4.2.1.3 on 
ponding month fu-

(2)  by means of 
following calendar 

ponding quarter fu-
ay of trading.  

(3) scading of season futures shall be effected by means of the assignment of the three 
e (summer season) 
e following quarter 

 part in the clear-
 as of the day of 

1)  contained in these 
ents directly by the 

(2)  termination of the 
with.  

liga-
s per section 2.3.1 

paragraph 1 (c) or in case such party violates a covenant as per section 2.3.1 paragraph 1 
take all measures which are required in order safeguard the 

ions entered into, if 
onsequences might 

 agreement. 

(4) o maintain network 

4.2.8.5 Financial settlement in case of delivery 

(1) Settlement of the transactions is based on the volumes to be delivered in accordance with 
these Clearing Conditions, multiplied by the final settlement price established for the de-
livery month in total plus the statutory taxes incurred.   

(2) Financial settlement is effected by netting out the accounts receivable and accounts pay-
able regarding all transactions clearing of which is carried out by ECC in accordance with 
these Clearing Conditions into one account receivable or one account payable. 

4.2.8.3 Cascading  

Ca
the last day of trading by means of the assignment of the three corres
tures.  

Cascading of year futures shall be effected as described in section 4.2.1.4
the assignment of the three corresponding month futures for the 
months from January through to March as well as of the three corres
tures for the second through to the fourth calendar quarter on the last d

Ca
corresponding month futures for the calendar months April / May / Jun
and/or October / November / December (winter season) as well as of th
future. 

(4) The positions assigned in accordance with paragraphs 1 and 2 shall take
ing procedure subject to the provisions applicable with regard to them
their assignment.   

4.2.8.4 Physical delivery and acceptance of natural gas 

( The delivery of the futures shall be effected subject to the provisions
Clearing Conditions as well as the respectively valid balance agreem
Trading Participant towards ECC.   

Every Trading Participant shall communicate the change and/or the
balance agreements on which natural gas trading is based to ECC forth

(3) In case a Trading Participant has defaulted with regard to its delivery or purchase ob
tion or in case such party looses the capability for physical settlement a

(c), ECC shall be entitled to 
performance or a reduction of the damage with regard to the transact
required, by including the respective market in the process. Further c
arise from the provisions contained in the respective balance

If a transmission network provider undertakes necessary measures t
security section 5.4.4 applies accordingly. 
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(3) d are debited from 
credited to it during batch processing two 

. 

4.2.

(1) ns contained in the 
ed for the delivery 

l shall form the basis of the calculation of the sales tax. On this basis and un-
pants regarding the 
the transactions in-

 the respective de-

assessment basis.  

(3) established in this way shall be billed or credited to every 
Trading Participant separately. 

(4) Financial settlement shall be effected in a manner netted out into an account receivable 
and/or liability by means of the respective Clearing Members in charge as the paying 
agent in accordance with figure 4.2.8.5.   

All payments for one delivery day including the statutory taxes incurre
the clearing account of the Clearing Member or 
business days before the delivery day

8.6 Treatment in terms of sales tax in case of delivery 

The volumes which are introduced into delivery subject to the provisio
Clearing Conditions multiplied by the final settlement price establish
month in tota
der consideration of the information provided by the Trading Partici
treatment in terms of taxation, ECC shall calculate the sales tax for 
curred separately.  

(2) The volumes to be delivered multiplied by the final settlement price for
livery month as increased by the transaction fees charged in case of a purchase or re-
duced by the transactions fees charged in case of a sale shall form the 

The amount of the sales tax 
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IONS REGARDING SPOT MAR-

5.1 argins 
(1) ishment of the margins to be furnished shall be effected for every Trading Par-

arkets cleared by 
eparation of the requirement for proprietary position accounts and the agent 

(2) d transactions of a 

rising from the close-out of expected new trans-
 next accounting cut-off into account. It will be adjusted on a monthly basis 

5.2 regarding power trading 

 arding power with physical delivery, the set-
ons made in these 

.2.

(1) kets plus the taxes 
settlement.  

(2) ables and liabilities 
ransactions the clearing of which is carried out by ECC subject to the provisions 

nditions, into one account receivable or into one liability.  

3) cipants on a trading 
the same business 

he system of the market.  

(4) All payments including the taxes applicable as per the relevant laws are credited to the 
clearing account of the Clearing Member or debited from it during batch processing on the 
trading day.  

5.2.3 Physical delivery and purchase of power 

(1) Physical delivery of the spot market transactions is effected directly by the Trading Par-
ticipant towards ECC subject to the provisions specified in these Clearing Conditions and 
the respectively valid balance agreements.   

5 SPECIAL PROVIS
KET TRANSACTIONS  

 Fundamental principles regarding the establishment of m
The establ
ticipant under consideration of its transactions concluded on all spot m
ECC without s
position account. 

The margins are calculated on the basis of the historic or forecaste
Trading Participant.  

(2) The Initial Margin takes possible losses a
actions until the
or as required.  

 Special provisions 

5.2.1 General information 

On the markets Spot Market transactions reg
tlement of which is effected uniformly in accordance with the provisi
Clearing Conditions, are traded.  

5 2 Settlement of the transactions 

The transactions as established in the trade confirmations by the mar
as per the legal requirements form the basis for 

Financial settlement shall be effected by means of netting out of receiv
for all t
contained in these Clearing Co

( The reports regarding the transactions concluded by the Trading Parti
day shall be communicated to these by ECC forthwith, usually still on 
day, or they are provided within t
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(2) dment and/or termination of the 
.   

(3) or purchase obliga-
ction 2.3.1 para-

safeguard the per-
nsactions entered into if re-

ective market. Further consequences might arise from the 

5.2.

(1) ission network provider have to undertake necessary measures, such as 
e to network con-

es in the application 
ses of power form 

) y changes, such as 
the resending of schedules. They must abide by the measures of the transmission opera-

res of ECC. Settlements and schedule registrations 

(3)   operator, or meas-

5.2.

(1) e individual trade confirmations shall form the basis 
tion of the informa-

ants regarding the taxation treatment, ECC shall cal-
  

(2) ding system increased by the transaction fees 
chase or reduced by the transactions fees billed in case of a sale 

he sales tax.  

(3)  or credited sepa-

(4) Financial settlement shall be effected subject to the provisions contained under section 
5.2.2. in a manner netted out into an account receivable and/or liability by means of the 
respective Clearing Members in charge as paying agent. 

5.2.6 Trade limits for intra-day trading 

(1) Clearing Members of ECC can establish a trade limit for intra-day power trading with de-
livery in Germany for every Non-Clearing Member of which they are in charge. A trade 
limit is a limit established by means of an amount in terms of money within which the Non-
Clearing Member can buy power in intra-day trading on a trading day. ECC shall monitor 

Every Trading Participant shall communicate an amen
balance agreements on which power trading is based to ECC forthwith

In case a Trading Participant has defaulted with regard to its delivery 
tion or in case he looses the capability for physical settlement as per se
graph 1 (c) ECC shall be entitled to take all the required measures to 
formance or reduction of the damage with regard to the tra
quired by including the resp
provisions contained in the respective balance agreement. 

4 Measures to maintain network security 

Should a transm
the reduction of schedules in order to maintain network security du
straints, which have an effect on the schedule registration and deliveri
of these clearing conditions, then the reduced deliveries and/or purcha
the basis for settlement. 

(2 The affected Trading Participants are obliged to comply with necessar

tor and therefore the respective measu
which have already occurred shall loose their validity. 

Liability of the ECC for measures occurred by the transmission system
ure based on the operators measures, is excluded. 

5 Treatment of the transactions in terms of sales tax 

The transactions as established in th
for the calculation of the sales tax. On this basis and under considera
tion provided by the Trading Particip
culate the sales tax payable with regard to the transactions separately. 

The trade confirmations provided by the tra
billed in case of a pur
shall form the assessment basis for t

The amount of the sales tax established in this way shall be invoiced
rately for every Trading Participant.  
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red, by including the market, and inform the 

(2) a Trading Participant enters sell orders in the system which exceed the trade 
limit, ECC shall apply to the market for a cancellation of the orders exceeding the trade 

wances 

5.3.

t transactions regarding EU emission allowances with physical set-
ccordance with the 

onditions.  

.3.

(1) X plus the taxes re-

(2) nt shall be effected by means of netting out of accounts receivable and 
ubject to the provi-
le or one liability.   

(3) The reports regarding the transactions concluded by the Trading Participants shall be for-
l on the same day of trading, or they are provided 

(4)  to the clearing ac-
ng batch processing of the trading 

5.3. s tax 

1) shall form the basis 
sales tax. On this basis and under consideration of the informa-

ent, ECC shall cal-
 

(2) The trade confirmations provided by the trading system increased by the transaction fees 
billed in case of a purchase or reduced by the transactions fees billed in case of a sale 
shall form the assessment basis for the sales tax. 

(3) The amount of the sales tax established in this way shall be invoiced or credited sepa-
rately for every Trading Participant. 

(4) Financial settlement shall be effected subject to the provisions contained under section 
5.3.1 in a manner netted out into an account receivable and/or liability by means of the re-
spective Clearing Members in charge as paying agent. 

compliance with the trade limits – if requi
Clearing Member concerned in case these are exceeded. 

As soon as 

limit. 

5.3 Special provisions regarding trading in EU emission allo

1 General information 

(1) On EEX, Spot Marke
tlement are traded the settlement of which is effected uniformly in a
provisions made in these Clearing C

5 2 Settlement of the transactions 

The transactions as communicated in the trade confirmations by EE
quired by law shall form the basis of settlement. 

Financial settleme
liabilities from all transactions whose clearing is executed by ECC s
sions contained in these Clearing Conditions into one account receivab

warded by ECC forthwith, usually stil
within the system of EEX.  

All payments including those of the taxes required by law are credited
count of the Clearing Member or debited from it duri
day. 

3 Treatment of the transactions in terms of sale

( The transactions as established in the individual trade confirmations 
for the calculation of the 
tion provided by the Trading Participants regarding the taxation treatm
culate the sales tax payable with regard to the transactions separately.
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(1)  allowances, which 
rust by ECC at the 

ipant. The additions and dispos-
se or by means of 

nts.  

 he provisions con-
tions by means of recording in these internal accounts di-

is shall lead to cor-
cipants in the total 

2) ep directly between 
 between ECC and 

e Trading Participants to be supplied on the first business day after the respective con-

(3) Performanc d shall be consid-
 fulfilled in their en-

tirety:  

f ECC to the inventory accounts of the 
e supplied have been effected and 

) has been imple-

(4)  the conclusion of 

5.3.5 

(1)  particular because 
t to the DEHSt ac-
ry day at the latest, 

 emission allowances which have not been 
delivered in exchange trading or in any other suitable manner as of the first business 
day after the delivery day at the earliest, in case it is convinced on account of ex-
traordinary risks that the margins which have been deposited are not sufficient for 
securing these transactions any more or in case it deems a replacement of the EU 
emission allowances which have not been delivered on EEX or off the exchange by 
ECC to the account of the Trading Participant who is obliged to deliver required be-
cause of other serious reasons (stocking up). A serious reason shall be in particular 
an approaching date for the delivery of EU emission allowances pursuant to art. 6 
TEHG (German law on greenhouse emissions trading). 

5.3.4 Delivery of EU emission allowances 

ECC shall keep internal inventory accounts regarding the EU emission
are booked for all Trading Participants in the account of ECC kept in t
national registry (DEHSt account) for every Trading Partic
als regarding EU emission allowances by means of sale and purcha
surrender and return shall be booked in these internal inventory accou

The delivery of EU emission allowances shall be effected subject to t
tained in these Clearing Condi
rectly by the Trading Participant (towards ECC and at the same time th
responding changes in the proportionate shares of the Trading Parti
stock in the DEHSt account kept in trust).  

( All deliveries of EU emission allowances shall be effected step by st
the Trading Participants effecting the sale and ECC and accordingly
th
clusion of the transaction.    

e with regard to the EU emission allowances to be delivere
ered effected as of the time at which the following preconditions are

- all transfers from the inventory account o
Trading Participants to b

- the corresponding settlement in terms of money (section 5.3.1
mented.  

All Trading Participants shall safeguard the capacity to deliver prior to
trades by means of corresponding stocks in the DEHSt account. 

Special regulations regarding default  

In case the Trading Participant who is obliged to deliver is in default, in
such party has not submitted the EU allowances to be delivered by i
count of ECC in accordance with the instructions by ECC on the delive
ECC shall be entitled to take the following measures: 

(a) ECC can carry out stocking up for the EU
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Trading Participant 
y after the delivery 
es which have not 
ually amounts to 5 

rt of the Trading Participant who is in 
g up can be carried out in 

hall apply:  

ublish a maximum 
 respective auction up to which it is 

alculated on the ba-
the corresponding EU emission allowances 

y ECC, can partici-

are not successful 
C shall be entitled 
 part of a transac-

rm arising from this 
t and of ECC cease 

 as well as the Clearing Member 
to ECC instead. In 

ll apply with regard to trades with the same contents con-
ants. The execution 
 attempts at stock-
 executed by ECC 

ed on the basis of 

stablished by means of a com-
mission allowances 
, the highest sales 

of the trades concerned as well as of the highest purchase price of the 
trades concerned.  

- The highest price established in the context of this comparison is then multiplied 
by the respective number of trades concerned. The sum resulting from this is set 
off with the respective final amounts of the trades concerned and hence yields 
the amount to be paid to ECC in the framework of cash settlement. 

 After receipt thereof, ECC shall pay out this amount to the other Trading Participants 
which have concluded transactions with the same contents wit ECC in accordance 
with sentence 4.  

(b) In case the EU emission allowances to be delivered by the 
obliged to deliver are not delivered to ECC on the 5th business da
day at the latest, ECC shall stock up the EU emission allowanc
been delivered within a period of time established by it, which us
business days. The right to deliver on the pa
default shall be precluded for this period of time. Stockin
accordance with paragraph 1 lit. a or by means of an auction. 

(c) With regard to stocking up by means of an auction the following s

 EEC or EEX AG, which it has commissioned to that end, shall p
price for each EU emission allowance for the
prepared to accept bids. The maximum price for this auction is c
sis of the value established by ECC for 
with a surcharge of 100 per cent.  

 Every Trading Participant who has been licensed to that end b
pate in these auctions.  

(d) In case the measures provided for in paragraph 1 lit. a and b 
within the period of time established in accordance with lit. b, EC
to establish a cash settlement with regard to a transaction or the
tion which has not been fulfilled so that the obligations to perfo
transaction on the part of the Trading Participant who is in defaul
to apply. The Trading Participant who is in default
co-operating with him shall be obliged to pay a cash settlement 
this case the same sha
cluded between ECC and one or several other Trading Particip
of a cash settlement shall be based on the precondition that two
ing up by means of one auction each according to lit. c have been
or by EEX AG, which it has commissioned to that end, prior to that.  

 The amount of the cash settlement to be paid shall be establish
the total of the following positions:   

- The amount of the cash settlement to be paid is e
parison between the value established by ECC for the EU e
concerned plus a surcharge to the amount of 100 per cent
price 
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(2)  to allow the meas-
up by means of an 
r paragraph 1 lit. a, 
r the EU emission 

 of the measures 
n allowances to be 

ations 
hall expire on ac-

(3) on account of measures as per paragraph 1 shall be borne by the 
e for each auction 
 of EU emission al-

(4) rticipant and the Clearing Member co-operating 
s have suffered on 
he occurrence of a 

  Trading Participant 
r which no delivery 
 the payment of liq-
section 3.9.1 para-

he period of time which is decisive for the calculation of the liquidated damages 
nd including the business day on which the 
 by means of stocking up are transferred to 

g Participants to be supplied by means of a credit entry on the respective 
ims to the delivery 
cash settlement is 

.4.

 hysical delivery are 

made in these Clearing Conditions.  

5.4.2 Settlement of the transactions 

(1) The transactions as established in the trade confirmations by the markets plus the taxes 
as per the legal requirements form the basis for settlement.  

(2) Financial settlement shall be effected by means of netting out of receivables and liabilities 
for all transactions the clearing of which is carried out by ECC subject to the provisions 
contained in these Clearing Conditions, into one account receivable or into one liability.  

The Trading Participant which was not been supplied in due time has
ures according to paragraph 1. In as far as ECC has initiated stocking 
auction pursuant to paragraph 1 or in accordance with measures as pe
the Trading Participant obliged to deliver shall not be entitled to delive
allowances which it owes to ECC on the day of the respective auction or
according to paragraph 1 lit. a. In case stocking up of the EU emissio
delivered has been achieved by means of an auction or in any other way, the oblig
to deliver arising from the original trade in EU emission allowances s
count of this. 

The costs incurred 
Trading Participant. Amongst other aspects, ECC shall charge a fe
which has been carried out to the amount of EUR 250 for each delivery
lowances which is in default. 

ECC can have recourse to the Trading Pa
with said party in case of damage which it or other Trading Participant
account of a default caused by the Trading Participant. Regardless of t
case of damage ECC shall be entitled to demand interest as well as liquidated damages. 
The liquidated damages shall be calculated as follows:  

Until the delivery of the outstanding EU emission allowances by the 
who is in default, until stocking up or until settlement of the trades fo
has taken place by means of cash settlement ECC shall be entitled to
uidated damages and of interest in accordance with the provisions in 
graph 3. T
including the interest shall be extended up to a
EU emission allowances delivered or acquired
the other Tradin
internal inventory accounts. This shall apply accordingly in as far as cla
or claims to damages have been assigned to ECC or in as far as a 
executed by it.   

5.4 Special provisions regarding natural gas trading 

5 1 General information 

On the markets, Spot Market transactions regarding natural gas with p
traded, the settlement of which is effected uniformly in accordance with the provisions 
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(3) ipants on a trading 
ness 

(4) all, on principle, be 
rom it during batch 
day of which occurs 

redited to the clearing account of the Clearing Member 
e delivery.  

5.4. f natural gas 

) y the Trading Par-
ns and 

(2) r termination of the 
hwith.   

(3) with regard to its delivery or purchase obliga-
capability for physical settlement as per section 2.3.1 para-

 entered into if re-
ight arise from the 

.4.

(1) d regulations, have 
in order to maintain 
the schedule regis-

n the reduced de-
liveries and/or purchases of power form the basis for settlement. 

ch as 
ransmission opera-
edule registrations 

(3)  Liability of the ECC for measures occurred by the transmission system operator, or meas-
ure based on the operators measures, is excluded. 

5.4.5 Treatment of the transactions in terms of sales tax 

(1) The transactions as established in the trade confirmations of every trading day shall form 
the basis for the calculation of the sales tax. On this basis and under consideration of the 
information provided by the Trading Participants regarding the taxation treatment, ECC 
shall calculate the sales tax payable with regard to the transactions separately.   

The reports regarding the transactions concluded by the Trading Partic
day shall be communicated to these by ECC forthwith, usually still on the same busi
day, or they are provided within the system of the market.  

All payments including the taxes applicable as per the relevant laws sh
credited to the clearing account of the Clearing Member or debited f
processing of the trading day. Payments of transactions, the delivery 
after the next business day, are c
or debited from it during batch processing of the business day before th

3 Physical delivery and purchase o

(1 Physical delivery of the spot market transactions is effected directly b
ticipant towards ECC subject to the provisions specified in these Clearing Conditio
the respectively valid balance agreements.   

Every Trading Participant shall communicate an amendment and/o
balance agreements on which natural gas trading is based to ECC fort

In case a Trading Participant has defaulted 
tion or in case he looses the 
graph 1 (c) ECC shall be entitled to take all the required measures to safeguard the per-
formance or reduction of the damage with regard to the transactions
quired by including the respective market. Further consequences m
provisions contained in the respective balance agreement. 

5 4 Measures to maintain network security 

Should a transmission network provider, in accordance with its rules an
to undertake necessary measures, such as the reduction of schedules 
network security due to network constraints, which have an effect on 
tration and deliveries in the application of these clearing conditions, the

(2) The affected Trading Participants are obliged to comply with necessary changes, su
the resending of schedules. They must abide by the measures of the t
tor and therefore the respective measures of ECC. Settlements and sch
which have already occurred shall loose their validity. 
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(2) action fees billed in 
 fees billed in case of a sale shall form 

3)  or credited sepa-

(4) o the provisions contained under section 
5.4.2. in a manner netted out into an account receivable and/or liability by means of the 
respective Clearing Members in charge as paying agent. 

 

 

The trade confirmations provided by the market increased by the trans
case of a purchase or reduced by the transactions
the assessment basis for the sales tax.  

( The amount of the sales tax established in this way shall be invoiced
rately for every Trading Participant.  

Financial settlement shall be effected subject t
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6 FINAL PROVISIONS 

6.1
ansacted by ECC upon an instruction by a market or by a supervi-
onstitute a violation of this agreement. 

arding of information 

6.2. aring Members to 

1) ers as confidential. 
ers in case such is 

ady part of the public domain or in case this is required by legal provisions or in case 
approved of such forwarding of information.  

(2) , ECC shall be entitled to forward 
ts for the transactions of which it has taken over 

nse (section 2.1.6) 

on 2.1.7) 

s a Trading Partici-

(f) revocation of a license as a Trading Participant (section 2.3.2) 

 agreement (section 2.2.2) 

(3) over, be entitled to 
ring Member which 

of the transaction in 
terms of money, to clearing and settlement institutions called in to that end which are sub-
ject to confidentiality provisions similar to those of ECC.   

6.2.2 Forwarding of information regarding Clearing Members and/or Non-Clearing Members to 
supervisory and regulatory authorities 

 ECC shall be entitled to forward data and information to competent supervisory authorities 
or other third parties entitled to such both within the country and abroad, which are subject 
to provisions regarding confidentiality similar to those of ECC, in the framework of the le-
gal provisions applicable with regard to its Clearing Members as well as to ECC itself. 

 Sovereign acts 
 Any legal act which is tr

sory authority shall not c

6.2 Forw

1 Forwarding of information regarding Clearing Members and/or Non-Cle
third parties 

( ECC shall treat all data and information referred to its Clearing Memb
ECC shall only be entitled to forward information with regard to custom
alre
the Clearing Member concerned has 

Regardless of the provisions contained in paragraph 1
the following information to the marke
clearing: 

(a) granting of a clearing license (section 2.1.2) 

(b) termination and suspension of the clearing lice

(c) restriction of a clearing license (secti

(d) default by the Clearing Member (section 3.9.1) 

(e) licensing of a Clearing Member or of a Non-Clearing Member a
pant (section 2.3.1) 

(g) termination of the NCM

Regardless of the provisions contained in paragraph 1 ECC shall, more
forward or request all of the data and information referring to the Clea
is required for the proper execution of clearing and/or the settlement 
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6.3
 r become void or 

 the en-
 be replaced with a 

permitted by law which is legally effective and corresponds to the commercial in-
 same shall apply with regard to any unintentional loopholes in 

(1)  sively by the applicable material law of 
y to the exclusion of the UN law on sales.  

(2) nection with these 

6.5  
 Amendments and supplements to these Clearing Conditions will be announced to the 

clearing participants by ECC electronically by means of a circular letter or by means of a 
publication on the internet sites of ECC www.eec.de

 Miscellaneous 
In case individual provisions of these Clearing Conditions should be o
unenforceable in their entirety or in part, this shall not affect the effectiveness or
forceability of the remaining provisions. The ineffective provision shall
provision 
tention of the parties. The
the regulations. 

6.4 Applicable law, legal venue 
These Clearing Conditions shall be governed exclu
the Federal Republic of German

Leipzig shall be the exclusive legal venue for all conflicts arising in con
Clearing Conditions and Leipzig shall be the place of performance. 

 Amendments and supplements

 and the markets at least 10 business 
days before such amendments take binding effect.  
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