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This Circular establishes the Types of Individual Funds which BME CLEARING may request, 
indicating if, according to Article 45.8.C of the BME CLEARING Rule Book, it relates to 
Individual Funds specific to a Segment, which in case of enforcement of the funds the priority 
will be to cover the outstanding debit balance of the segment to which they were assigned, 
and only the remaining amounts would be used to cover the outstanding debit balances in 
other segments, or if it relates to generic Individual Funds, which will be used after the Default 
Fund contribution of the defaulting Member in each Segment with an outstanding debit 
balance, and which will be distributed on a pro-rata basis amongst the Segments with 
outstanding debt balances from the Defaulting Member. 
 
The amounts of Individual Funds are distributed, solely at an operational level, between the 
block of contracts with a standard timetable and the block of contracts with an extended 
timetable (FX Rolling Spot Futures). 
 
The Posting of Margins Circular, or any Circular which replaces it, describes the various 
forms in which margins may be posted. 
 

 

1. CONTRIBUTION OF INDIVIDUAL FUNDS IF SHAREHOLDERS' EQUITY DOES NOT 
MEET THE MINIMUM REQUIREMENT. 
 
Those Members who do not have sufficient confirmed Shareholders' Equity to become a 
specific type of Member in a Segment, or to hold a Second-Tier register in accordance 
with the General Conditions of said Segment, may contribute Individual Funds in order to 
reach the minimum required solvency level in each case.  However, in all cases, they 
must at least maintain a required level of 20% of shareholders' equity, compared to the 
minimum amount required, depending on the type of Member. 

 

The Individual Fund amount to be contributed shall be 75% of the difference between the 
amount of Shareholders' Equity required by BME CLEARING and the amount of the 
Member's confirmed Shareholders' Equity.  
 
Should a Clearing Member wish to be active in several Segments of the CCP and does 
not reach the minimum amount of Shareholder´s Equity required in several of them, the 
Individual Fund amount shall be determined by the segment where the minimum 
Shareholder´s Equity requirement is greatest, that is, it shall be equal to 75% of the 
maximum deficit in Shareholder´s Equity. 
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Summary 

In accordance with Article 29 of the Rule Book, this Circular 
establishes the various types of Individual Fund to be supplied 
by Clearing Members.  The voluntary Individual Fund is 
included to be available for all segments. 
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The Individual Fund will be assigned in proportion to each segment, considering the 
shortfall of Shareholder’s Equity in the segment with regards to the sum of shortfalls of 
Shareholder’s Equity in all the segments where the minimum amount is not reached. 
 

 
2. INDIVIDUAL FUNDS FOR MEMBERS CARRYING A SECOND-TIER REGISTER. 

 
Articles 25 and 29 of the Rule Book state that Members carrying a Second-Tier Register 
must provide a contribution to their Individual Fund, at a minimum amount for each 
Segment.  
 
The Individual Fund amount for each Segment is set in the Individual Fund Circular of 
each Segment.  
 

 
3. MINIMUM INDIVIDUAL FUND FOR A SEGMENT 
 

Article 29.3.B of the Rule Book states that BME CLEARING may establish in the General 
Conditions of a specific Segment an additional minimum Individual Fund, to be specified 
in the corresponding Individual Fund Circular of the Segment. 
 

 
4. INDIVIDUAL FUNDS DUE TO DEFAULT FUND STRESS TESTS 
 

This is the contribution to the Individual Fund made by Clearing Members whenever their 
risk obtained in the Stress Test results are higher than the set parameters as established 
in the Stress Test of the Default Fund Circular.  
 
This Individual Fund, together with the funds posted in case Shareholder´s Equity does 
not meet the minimum requirement, the funds for Members carrying a second tier register 
or as minimum required specifically for a Segment, is specific to each Segment, that is, in 
case of default of the Clearing Member who posted such fund, it will be used first to cover 
the outstanding debit balance of the Member in that Segment. 

 
 

5. INDIVIDUAL FUND FOR LIMITS. 
 

Clearing Members are assigned an Intra-day Risk Limit. If a Clearing Member exceeds 
this limit, or the daily stress test of this limit, which is called the Margin Call Limit, the 
Clearing Member must supply a contribution to its Individual Fund, equal to the amount 
of the excess as established in the Intra-day Risk Limit Circular. 
 
This Individual Fund is generic and is not assigned to a specific Segment.  
 
 

6. VOLUNTARY INDIVIDUAL FUND 
 
The Clearing Member may voluntarily post an additional Individual Fund at any 
segment with respect to the minimum, if it is the case, in order to increase the 
Intraday and/or End of Day Risk Limits and thus reduce the number of intraday 
margin calls of the CCP and/or cover overnight risk. 


