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1. Introduction 

Activities related to the expiry day of options on shares are disciplined by Article B.6.1.2 of the 

Instructions and by Annexes B.611, letter B) and B.612, while information regarding clearing reports 

provided by Euronext Clearing on this day (Reports MX01 and MX04) are indicated in the Technical 

Manual. 

Given the importance of these activities, it is necessary to provide with this document, a handbook of 

all the tasks that will be undertaken. This covers scenarios under ordinary operations and in case of 

emergencies, where Euronext Clearing experiences a malfunction of its Technological Infrastructure 

(BCS). Please use in case of necessity, the contact details provided in this document. 

 

https://www.euronext.com/en/post-trade/euronext-clearing/rules-and-regulations
https://www.euronext.com/en/post-trade/euronext-clearing/rules-and-regulations
https://www.euronext.com/en/post-trade/euronext-clearing/operations
https://www.euronext.com/en/post-trade/euronext-clearing/operations
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2. Ordinary Operation 

At the end of the last trading day of options on shares (the day before the expiry day), Euronext 

Clearing produces and makes available to Members, through the Technological Infrastructure (BCS 

and ICWS), the Report MX01 containing the proposals for the automatic exercise of positions 

considered “In-the-Money” and for the non-exercise of positions considered “Out-of-the-Money” and 

“At-the-Money”.  

The exercise and non-exercise proposals are performed by Euronext Clearing for each Member on the 

basis of the difference between the strike prices for the options series (for which long positions are 

open) and the reference prices of the respective underlying.  

In the case where a Member intends to accept all exercised and non-exercised proposals indicated by 

Euronext Clearing, it does not need to perform any operations on the expiry day. 

On the contrary, if a Member intends to make choices different from those proposed by Euronext 

Clearing, detailed in the Report MX01, it must express this through the BCS, no later than 08:15 CET 

of the expiry day, with requests for “Exercise by exception”1 (so-called Ex by Ex) following the 

instructions indicated below: 

 in order not to exercise all - or part of - the option positions indicated in column “Automatic 

Exercise” of Report MX01, the Member will indicate with the number zero (for a total abandonment) 

or the desired number of positions that are to be exercised. 

 In order to exercise option positions indicated in column “Not-Auto Exercise” of  Report MX01 (in 

absence of a different instruction by the Member these would be automatically abandoned), the 

Member must indicate the number of those they wish to exercise. 

Note that the last exercise by exception request sent supersedes any request previously sent for the 

same option series and account.  

The technical information on using the “Exercise by exception” can be found in the BCS Manual. 

Technical assistance for the BCS is also available by phone on +39 02 45411399 and 

0080026772000 and by e-mail  Client-Support@euronext.com. 

After the period allowed for submission of requests for “Exercise by exception” has elapsed, namely 

after 08:15 CET, Euronext Clearing shall exercise the corresponding option rights of the Members with 

long positions and randomly assign these to the Members with short positions, providing the interested 

Members with the information about the exercises and assignments on the BCS. 

After the assignment phase, Euronext Clearing produces and makes available to Members through the 

Technological Infrastructure (BCS and ICWS), the Report MX04 containing the assigned option 

positions, with evidence (indicated by an asterisk in the last column) of the series that have been 

subject to “Exercise by exception”. 

1 According to Article B.6.1.2 paragraph 2 of the Instructions, the exercise by exception is allowed only for options that 
provides the physical delivery of the underlying. 

https://www.borsaitaliana.it/borsaitaliana/gestione-mercati/bcs-bitclearingstation/bcs.htm
mailto:Client-Support@euronext.com
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3. Operation in Case of 

Malfunction of the Technological 

Infrastructure (BCS) – 

Contingency Procedure  

In case of malfunction of the Technological Infrastructure (BCS), the expiry day activities on options 

on shares will be carried out by the Members according to the below: 

Reports MX01 and MX04  

In the case where the Reports MX01 and MX04 are not available on the BCS either due to technical 

problems or otherwise, they can be downloaded from the ICWS. For this purpose it is recommended 

that Members check periodically the appropriate operation of this application and the expiration of the 

authorized users. For information about this, please contact Euronext Clearing by phone on +39 

0632395210 or by e-mail ccp-techsupport@euronext.com. 

In extreme cases, the above mentioned Reports may be requested from Euronext Clearing via e-mail 

at ccp-operations@euronext.com, provided that the request is sent by the Contractual Representative 

or by the personnel delegated to exercise, in non-electronic form, the management powers set forth 

in Article B.1.1.1, paragraph 1), letter h) of the Instructions. For this purpose, it is recommended to 

always keep up to date the names of the personnel delegated to exercise management powers. For 

information about this, please contact Euronext Clearing by phone on +39 0272426627 or by e-mail 

ccp-membership@euronext.com. 

Exercise by exception or its revocation 

In case of malfunction of the BCS, the “Exercise by exception” or its possible revocation may be 

requested in writing to Euronext Clearing via ICWS (Upload function) or, in case of malfunction of it, 

via fax on +39 06 32395241, as soon as possible, and no later than 08:15 CET, using the appropriate 

form RD010 provided in Annex 1, also available in editable version on the website of Euronext 

Clearing  at section “Operations-Forms”. 

To be valid, the form must include the company’s stamp and the signature of the Contractual 

Representative or of the personnel delegated to exercise, in non-electronic form, the management 

powers, set forth in Article B.1.1.1, paragraph 1), letter h) of the Instructions (for Clearing Members) 

and in Article B.1.1.2, paragraph 1), letter d) of the Instructions (for Trading Clients). For this purpose, 

it is recommended to always keep up to date the names of the personnel delegated to exercise 

management powers. For information about this, please contact Euronext Clearing by phone on +39 

0272426627 or by e-mail ccp-membership@euronext.com. 

Euronext Clearing will not accept any request sent via ICWS or fax signed by non authorized people. 

mailto:ccp-techsupport@euronext.com
mailto:ccp-operations@euronext.com
https://www.euronext.com/en/post-trade/euronext-clearing/rules-and-regulations
mailto:ccp-membership@euronext.com
https://www.euronext.com/en/post-trade/euronext-clearing/operations
https://www.euronext.com/en/post-trade/euronext-clearing/rules-and-regulations
https://www.euronext.com/en/post-trade/euronext-clearing/rules-and-regulations
mailto:ccp-membership@euronext.com
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Communications 

In case of malfunction of the Technological Infrastructure (BCS / ICWS), Euronext Clearing may inform 

Members via e-mail using the contact details provided by the Members through the Member-Portal. 

For this purpose, it is recommended to always keep up to date the names of the referents entitled to 

receive the communications from Euronext Clearing. This can be done through the portal mentioned 

above. For information about this, please contact Euronext Clearing by phone on +39 0272426627 or 

by e-mail at ccp-membership@euronext.com. 

 

https://memberportal.borsaitaliana.it/login
mailto:ccp-membership@euronext.com
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4. Annexes 
ANNEX 1 RD010 – EXERCISE BY EXCEPTION REQUEST  
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5. Contact Details 

Clearing helpdesk (from 7:30 CET) 

 Tel.:  +39 0632395-321 - 303  

 Fax:  +39 0632395241  

 E-mail: ccp-operations@euronext.com 

BCS support (from 7:30 CET) 

 Tel.: +39 02 45411399 

 Tel.: 0080026772000 

 E-mail: Client-Support@euronext.com 

 

ICWS helpdesk 

 Tel.: +39 06 32395210  

 E-mail: ccp-techsupport@euronext.com. 

For support in updating the names of the personnel delegated to exercise the management 

powers and the referents entitled to receive the communications from Euronext Clearing 

 Tel.: +39 02 72426-627, 358 

 E-mail: ccp-membership@euronext.com 

 

 

This document is for information purposes only. The information and materials contained in this document are provided ‘as is’ 
and This publication is for information purposes only and is not a recommendation to engage in investment activities. This 
publication is provided  “as is” without representation or warranty of any kind. Whilst all reasonable care has been taken to 
ensure the accuracy of the content, Euronext does not guarantee its accuracy or completeness. Euronext will not be held liable 
for any loss or damages of any nature ensuing from using, trusting or acting on information provided. No information set out 
or referred to in this publication shall form the basis of any contract. The creation of rights and obligations in respect of financial 
products that are traded on the exchanges operated by Euronext’s subsidiaries shall depend solely on the applicable rules of 
the market operator. All proprietary rights and interest in or connected with this publication shall vest in Euronext. No part of 
it may be redistributed or reproduced in any form without the prior written permission of Euronext.  

Euronext refers to Euronext N.V. and its affiliates. Information regarding trademarks and intellectual property rights of Euronext 
is located at euronext.com/terms-use. 

© 2022, Euronext N.V. - All rights reserved. 

mailto:ccp-operations@euronext.com
mailto:Client-Support@euronext.com
mailto:ccp-techsupport@euronext.com
mailto:ccp-membership@euronext.com
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