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Introduction

• CmaX will replace Xemac for provision of margin collateral, collateral in case of insufficient Own

Funds and Default Fund contributions in favour of Eurex Clearing.

• Clearing Members (CM) that wish to continue with a triparty collateral management solution must become

CBL clients and use CmaX.

• New dedicated collateral accounts must be opened.

• CmaX facilitates automatic allocation of security collateral based on pre-defined eligibility criteria between

CM and Eurex Clearing. In addition, Re-use collateral out of GC Pooling trades can be pledged in favor of

Eurex Clearing to satisfy margin requirements related to the proprietary business.

• Changes of exposure values must be entered using the Swift network or Clearstream XACT GUI.

Eurex Clearing in its role as Collateral Taker receives copies of settlement messages that trigger bookings

in Eurex Clearing system. The claim values are reflected in C7 CMS GUI and relevant reports.

• CMs are encouraged to familiarize with CmaX and its relevant interfaces and reports.

• CMs should ensure they executed relevant legal documentation with Clearstream and Eurex

Clearing and have in place set of accounts that can be operated by CmaX.
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Set-up: Exposure ID and collateral locations in C7 CMS

• Xemac Claim ID will be replaced with CmaX Exposure ID (C7 CMS field “Collateral Account”) that will be

linked to a collateral pool.

• Multiple Exposure IDs can be linked to one CSD account providing they relate to the same clearing

model/ usage.

• C7 CMS system reflects in the GUI and in several reports the relevant securities collateral locations.

• Decommissioning of Xemac results in change of the collateral locations` codes, i.e., they will be replaced

by CmaX collateral locations, as displayed below:
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Collateral location in C7 CMS
Collateral location long name

New Old

CBFCXG* XEM/CL CBF using CmaX and CBF/GS (CASCADE) accounts

CBFCXW XEM/CL CBF using CmaX and CBF/WR (6-series) accounts

CMXREX XEMREX CmaX GC Pooling ECB EXTended Basket

CMXREQ XEMREQ CmaX GC Pooling Equity Basket

CMXREI XEMREI CmaX GC Pooling INT MXQ GCP Basket

CMXREC XEMREC CmaX GC Pooling ECB Basket

*The overview relates to CmaX with underlying CBF accounts
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High-level CmaX workflow and reporting
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Scope Member Impact Reporting

Enter exposure increase 

instructions in CmaX

Precondition is to have relevant accounts

in place and access to CBL system.

The relevant movements will to be reflected in CmaX (MT54X,

MT535; MT527, MT558, MT569; CmaX GUI;) and in Eurex

Clearing reports (CD031, CD037, CI720, CI731; C7 CMS GUI)

Enter exposure decrease 

instructions in CmaX

Precondition is to have relevant accounts

in place and access to CBL system.

The relevant movements will to be reflected in CmaX (MT54X,

MT535; MT527, MT558, MT569; CmaX GUI;) and in Eurex

Clearing reports (CD031, CD037, CI720, CI731; C7 CMS GUI)

Enter exposure GC Pooling Re-

use increase instructions in CmaX

Precondition is to enter GC Pooling trades

and have relevant accounts in place.

The relevant movements will to be reflected in CmaX (MT54X,

MT535; MT527, MT558, MT569; CmaX GUI;) and in Eurex

Clearing reports (CD031, CD037, CI720, CI731; C7 CMS GUI)

Enter exposure GC Pooling Re-

use decrease instructions in 

CmaX

Precondition is to enter GC Pooling trades

and have relevant accounts in place.

The relevant movements will to be reflected in CmaX (MT54X,

MT535; MT527, MT558, MT569; CmaX GUI;) and in Eurex

Clearing reports (CD031, CD037, CI720, CI731; C7 CMS GUI)

• Once exposure increase / decrease instructions are entered in CmaX, processing in C7 CMS is triggered and the movements are reflected in the CMS GUI and reports

• No changes in Triparty Reporting for clients
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Overview of the cut-over weekend 

Last GC Pooling Settlement Day and 

margin collateral in CCP & Xemac

▪ Preponed trading deadline for same day 

(overnight) GC Pooling trades

▪ Pending delivery instructions will be 

cancelled at 15:45 CET

▪ From 3:45pm CET Xemac will not be 

available for any changes of exposure, i.e.

delivery or withdrawal of collateral in 

favour of Eurex Clearing (margin 

collateral, Own Funds, Default Fund 

contributions). The securities inventories 

will be frozen and prepared for migration.

▪ Xemac early closing at 16:30 CET

▪ No ASDN performed and no delivery 

instructions sent for GC Pooling trades

▪ Provision of EoD reporting including:

▪ Settled Delivery Report

▪ Pending Delivery Report (with no 

delivery information for GC Pooling 

trades)

▪ CD037 with margin collateral booked 

in Xemac

Last Special Repo Settlement Day in CCP 

& collateral mobilization to CmaX

▪ F7 GC Pooling settlement holiday

▪ Collateral mobilization from Xemac to 

CmaX for both GC Pooling, marginand

Default Fund contributions collateral

▪ Regular Special Repo settlement day; i.e., 

no adjustments of settlement deadlines

▪ All late Special Repo trades adjusted for 

gross processing

▪ Finalization of EoD activities including 

standard fixing and re-rates

▪ No ASDN performed and no delivery 

instructions sent

▪ Provision of EoD reporting including:

▪ Settled Delivery Report

▪ Pending Delivery Report (with no 

delivery information for repo business)

▪ CD037 with margin collateral booked 

in CmaX

Migration Weekend for transaction data

▪ GC Pooling and Special Repo (late) 

trades are migrated from CCP to C7 SCS

▪ Initialization of GC Pooling exposures

▪ Migrated trades will undergo a special 

netting run (SDN & SDEN) and creation of 

delivery instructions in C7 SCS

▪ Creation of special reporting instance of 

pending delivery report (CE860), reflect 

the netting result and the Delivery IDs

Go-Live

▪ Special Repo: Settlement processing, 

feedback from (I)CSDs

▪ GC Pooling: Exposure Adjustment 

feedback from CmaX

▪ F7 trading will open

▪ Margin collateral adjustments performed 

automatically by CmaX

➢ 1st regular business day for repo business 

in C7 SCS 
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20 October 21 October 22 October 24 October

Please consider the highlighted items for Margin 

and Default Fund contributions collateral
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Migration: Pre-requisites and points for consideration

• Collateral mobilization from Xemac to CmaX will be processed on 21 October 2022.

• New dedicated collateral accounts must be opened with Clearstream. One collateral account can be

used for multiple claim/exposure IDs under the same legal regime pledge or transfer of title. New

accounts are precondition for migration, so it is strongly recommended to finalize the technical and

legal set-up.

• Eurex Clearing amended its Clearing Conditions and related documents to reflect the migration of the

Clearstream`s collateral management system from Xemac to CmaX, https://www.eurex.com/ec-

en/find/circulars/clearing-circular-3160090

• CMs who open new CmaX margin accounts and/or setup GC Pooling collateral re-use towards Eurex

Clearing must sign the updated Pledge Agreement (Appendix 7).

• Eurex Clearing is approaching all CMs with a prefilled package reflecting their individual set-up that must

be signed prior to the migration as duly executed legal documentation is a precondition for migration.

• Note: Eurex Clearing cannot transfer securities that are provided to cover Margin requirements

from Xemac to CmaX unless there is a respective Pledge Agreement in place, i.e., as a consequence,

a Margin Call might be issued on 24 October 2022.
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Cut-over activities related to Margin Collateral

• Clearstream and Eurex Clearing will jointly facilitate a smooth migration

• The cut-over will take place from Friday, 21 October 2022 to Sunday, 23 October 2022. On Thursday, 20

October, from 3:45pm CET Xemac will not be available for any changes of exposure, i.e., delivery

or withdrawal of collateral in favor of Eurex Clearing (margin collateral, Own Funds, Default Fund

contributions). The securities inventories will be frozen and prepared for migration.

• On Friday, 21 October claim values in Xemac will be set to 0 and increased accordingly on a respective

new account/ Exposure ID in CmaX.

• The transfers will be processed by Clearstream and Eurex Clearing; the movements will be visible in

Eurex Clearing GUI and reports; new “collateral locations” in Eurex Clearing system will be used for

CmaX.

• There will be no changes to the existing Eurex Clearing reports.

• Clearstream will apply updated risk parameters on Monday, 24 October 2022. In case value of securities

decreases, the claim values will be adjusted accordingly, and Eurex Clearing might have to issue an

intraday margin call to ensure the risk exposure is covered.

• Clean prices will be used for valuation of bonds.
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Decommissioning of Xemac as margin collateral location 
and migration to CmaX
Information Sources

Eurex Clearing > Support > Initiatives & Releases > C7 SCS Releases > C7 SCS Release 2.0

https://www.eurex.com/ec-en/support/initiatives/c7-scs-releases/C7-SCS-Releases-

2396668?frag=2631074
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Q&A
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Thank you!
Luise Gutowska

Collateral & Repo Clearing design

Eurex Frankfurt AG 

Mergenthalerallee 61

65760 Eschborn

Tel:  +49 69 211 12283

Luise.gutowska@eurex.com
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Disclaimer

© Eurex 2022

Deutsche Börse AG (DBAG), Clearstream Banking AG (Clearstream), Eurex Frankfurt AG, Eurex Clearing AG 

(Eurex Clearing) and Eurex Repo GmbH (Eurex Repo) are corporate entities and are registered under German law. 

Eurex Global Derivatives AG is a corporate entity and is registered under Swiss law. Clearstream Banking S.A. is a 

corporate entity and is registered under Luxembourg law. Deutsche Boerse Asia Holding Pte. Ltd., Eurex Clearing 

Asia Pte. Ltd. and Eurex Exchange Asia Pte. Ltd are corporate entities and are registered under Singapore law. 

Eurex Frankfurt AG (Eurex) is the administrating and operating institution of Eurex Deutschland. Eurex Deutschland 

is in the following referred to as the “Eurex Exchange”. 

All intellectual property, proprietary and other rights and interests in this publication and the subject matter hereof 

(other than certain trademarks and service marks listed below) are owned by DBAG and its affiliates and subsidiaries 

including, without limitation, all patent, registered design, copyright, trademark and service mark rights. While 

reasonable care has been taken in the preparation of this publication to provide details that are accurate and not 

misleading at the time of publication DBAG, Clearstream, Eurex, Eurex Clearing, Eurex Repo as well as the Eurex

Exchange and their respective servants and agents (a) do not make any representations or warranties regarding the 

information contained herein, whether express or implied, including without limitation any implied warranty of 

merchantability or fitness for a particular purpose or any warranty with respect to the accuracy, correctness, quality, 

completeness or timeliness of such information, and (b) shall not be responsible or liable for any third party’s use of 

any information contained herein under any circumstances, including, without limitation, in connection with actual 

trading or otherwise or for any errors or omissions contained in this publication. 

This publication is published for information purposes only and shall not constitute investment advice respectively 

does not constitute an offer, solicitation or recommendation to acquire or dispose of any investment or to engage in 

any other transaction. This publication is not intended for solicitation purposes but only for use as general 

information. 

All descriptions, examples and calculations contained in this publication are for illustrative purposes only. 

Eurex and Eurex Clearing offer services directly to members of the Eurex Exchange respectively to clearing 

members of Eurex Clearing. Those who desire to trade any products available on the Eurex market or who desire to 

offer and sell any such products to others or who desire to possess a clearing license of Eurex Clearing in order to 

participate in the clearing process provided by Eurex Clearing, should consider legal and regulatory requirements of 

those jurisdictions relevant to them, as well as the risks associated with such products, before doing so.

Only Eurex derivatives that are CFTC-approved may be traded via direct access in the United States or by United 

States persons.  A complete, up-to-date list of Eurex derivatives that are CFTC-approved is available at: 

http://www.eurexchange.com/exchange-en/products/eurex-derivatives-us.  In addition, Eurex representatives and 

participants may familiarise U.S. Qualified Institutional Buyers (QIBs) and broker-dealers with certain eligible Eurex

equity options and equity index options pursuant to the terms of the SEC’s July 1, 2013 Class No-Action Relief.  A 

complete, up-to-date list of Eurex options that are eligible under the SEC Class No-Action Relief is available at: 

http://www.eurexchange.com/exchange-en/products/eurex-derivatives-us/eurex-options-in-the-us-for-eligible-

customers... Lastly, U.S. QIBs and broker-dealers trading on behalf of QIBs may trade certain single-security futures 

and narrow-based security index futures subject to terms and conditions of the SEC’s Exchange Act Release No. 

60,194 (June 30, 2009), 74 Fed. Reg. 32,200 (July 7, 2009) and the CFTC’s Division of Clearing and Intermediary 

Oversight Advisory Concerning the Offer and Sale of Foreign Security Futures Products to Customers Located in the 

United States (June 8, 2010).

Trademarks and Service Marks

Buxl®, DAX®, DivDAX®, eb.rexx®, Eurex®, Eurex Repo®, Eurex Strategy WizardSM, Euro GC Pooling®, FDAX®, 

FWB®, GC Pooling®,,GCPI®, MDAX®, ODAX®, SDAX®, TecDAX®, USD GC Pooling®, VDAX®, VDAX-NEW® and 

Xetra® are registered trademarks of DBAG. All MSCI indexes are service marks and the exclusive property of MSCI 

Barra. ATX®, ATX® five, CECE® and RDX® are registered trademarks of Vienna Stock Exchange AG. IPD® UK 

Quarterly Indexes are registered trademarks of Investment Property Databank Ltd. IPD and have been licensed for 

the use by Eurex for derivatives. SLI®, SMI® and SMIM® are registered trademarks of SIX Swiss Exchange AG. The 

STOXX® indexes, the data included therein and the trademarks used in the index names are the intellectual property 

of STOXX Limited and/or its licensors Eurex derivatives based on the STOXX® indexes are in no way sponsored, 

endorsed, sold or promoted by STOXX and its licensors and neither STOXX nor its licensors shall have any liability 

with respect thereto. Bloomberg Commodity IndexSM and any related sub-indexes are service marks of Bloomberg 

L.P. PCS® and Property Claim Services® are registered trademarks of ISO Services, Inc. Korea Exchange, KRX, 

KOSPI and KOSPI 200 are registered trademarks of Korea Exchange Inc. BSE and SENSEX are trademarks/service 

marks of Bombay Stock Exchange (BSE) and all rights accruing from the same, statutory or otherwise, wholly vest 

with BSE. Any violation of the above would constitute an offence under the laws of India and international treaties 

governing the same. 

The names of other companies and third party products may be trademarks or service marks of their respective 

owners.

Eurex Deutschland qualifies as manufacturer of packaged retail and insurance-based investment products (PRIIPs) 

under Regulation (EU) No 1286/2014 on key information documents for packaged retail and insurance-based 

investment products (PRIIPs Regulation), and provides key information documents (KIDs) covering PRIIPs traded on 

Eurex Deutschland on its website under the following link: http://www.eurexchange.com/exchange-

en/resources/regulations/eu-regulations/priips-kids.

In addition, according to Art. 14(1) PRIIPs Regulation the person advising on, or selling, a PRIIP shall provide the 

KID to retail investors free of charge.

12


