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ECC Default Management Simulation – Call for Participation 

Summary 

 
Following the circular on the  ECC Clearing Circular 46/2026 ECC Default Management Simulation , ECC would like to 
remind all Institution Clearing Members (CMs) and Non-Clearing Members (NCMs) of the upcoming Default Management 
Simulation 2026, which will take place between 5 and 8 October 2026.It will include simulated default auctions and the 
provision of information regarding the application of recovery measures, in particular the partial tear-up (PTU) process. 
 

Participation in Default Auctions 
 
To support the exercise, ECC is seeking Trading Participants active in ECC-cleared derivatives products who are willing to 
participate in the simulated default auctions.  
 
All interested Members are invited to send an e-mail including their contact details to their sales representative or to 
defaulttest@ecc.de until latest Friday, the 25th of September. 
 

Receipt of PTU Information 
 
In addition, according to the scenario, ECC will not liquidate its entire default portfolio but will instead proceed with the 
application of partial tear-up (PTU) process as a recovery measure. Partial tear-up is the selective termination and cash 
settlement of specific cleared contracts at non-defaulting clearing members, used by a CCP to eliminate residual unmatched 
positions and re-establish a matched book following a member default. 
 
ECC will test communication with external stakeholders on this matter and provide impact reports to all interested Members. 
The impact reports will be calculated based on Members’ positions in production environment.  
 
Please note that this simulation element serves as information only towards external stakeholders, no position transfers will  
be carried out in simulation environment.  
 
All interested members are invited to provide feedback to defaulttest@ecc.de if this simulation element is relevant to them 
and they wish to receive the corresponding information. 
 

Sample Files 
 
Examples of default management auction files (including the preliminary auction pack and bid sheets), as well as PTU 

impact reports, can be found on ECC website. 
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https://www.ecc.de/fileadmin/Global/News/ECC/ECC_Circulars/2026/20260710_ECC_Clearing_Circular_No._46_Annual_Default_Simulation_2026.pdf
mailto:clearing@ecc.de?subject=Registration%20Default%20Test%202015
mailto:clearing@ecc.de?subject=Registration%20Default%20Test%202015
https://www.ecc.de/fileadmin/ECC/Downloads/Risk_Management/Default_Management/ECC_AG_-_DMP_Sample_Files.zip

