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    Rosario, 8th January 2021. 

 

   Matba Rofex S.A. Notice No. 529 – Argentina Clearing y Registro S.A. Notice No. 1 – Limits to    

open positions 

 

Dear agents, 

Please, be informed that Matba Rofex S.A. and Argentina Clearing y Registro S.A. have 

established the following rules for the limits to open positions: 

This notice will be applied to each individual registration account or to a group of them, if they 

make up an economic group or act jointly. 

  

Financial Contracts 

 

1.         Dollar futures and options contracts 

a) General limit: no open contracts of a futures position exceeding the 20% of that position 

open interest (OI) or 100,000 contracts may be kept, the higher of both. Matba Rofex and Argentina 

Clearing y Registro S.A. may authorize the extension of the general limit. 

b) Expanded limit: up to the 30% of that position OI or 150,000 contracts, the higher of both. 

The applicant must deposit the additional margins stated by communication for each contract 

exceeding the general limit. 

c) Maximum limit: up to the 35% of that position OI or 300,000 contracts, the higher of both. 

The applicant must deposit the additional margins stated by communication for each contract 

exceeding the expanded limit. 

To comply with its roles of currency and credit regulator, the Argentine Republic Central Bank will 

apply a global consolidated limit of 5,000,000 contracts. 

Contract General limit Expanded limit Maximum limit Additional margin 

DLR   

100,000 or the 

20% of the OI  

150,000 or the 

30% of the OI  

300,000 or the  

35% of the OI  

% of the first position range 

defined by communication for: 

(a) contracts exceeding the 

general limit 

(b) contracts exceeding the 

expanded limit  

  

2.        Euro and real futures and options contracts 

No open contracts of a euro and real futures position exceeding the 20% of that position OI or 

35,000 contracts may be kept, the higher of both. 

  

3.         Renminbi yuan futures and options contracts   

a) General limit: no open contracts of a futures position exceeding the 20% of that position OI 

or 50,000 contracts may be kept, the higher of both. Matba Rofex and Argentina Clearing y 

Registro S.A. may authorize the extension of the general limit. 
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b) Expanded limit: up to the 30% of 

that position OI or 75,000 contracts, the higher of both. The applicant must deposit the 

additional margins stated by communication for each contract exceeding the general limit. 

c) Maximum limit: up to the 35% of that position OI or 150,000 contracts, the higher of both. 

The applicant must deposit the additional margins stated by communication for each 

contract exceeding the expanded limit. 

To comply with its roles of currency and credit regulator, the Argentine Republic Central Bank will 

apply a global consolidated limit of 1,500,000 contracts. 

Contract General limit Expanded limit Maximum limit Additional margin 

CNH  

50,000 or the  

20% of the OI  

75,000 or the 

30% of the OI  

150,000 or the 

35% of the OI  

% of the first position range 

defined by communication for:  

(a) contracts exceeding the 

general limit  

(b) contracts exceeding the 

expanded limit  

  

4.  BONAR 2024 government securities (AY24) futures and options contracts  

a) AY24 general limit: no open contracts of a futures position exceeding the 20% of that 

position OI or 45,000 contracts may be kept, the higher of both. Matba Rofex and Argentina 

Clearing y Registro S.A. may authorize the extension of the general limit.  

b) AY24 maximum limit: up to the 35% of that position OI or 75,000 contracts, the higher 

of both.   

DISCOUNT in dollars Argentine Law (DICA)  

c) DICA general limit: no open contracts of a futures position exceeding the 20% of that 

position OI or 45,000 contracts may be kept, the higher of both. Matba Rofex and Argentina 

Clearing y Registro S.A. may authorize the extension of the general limit.  

d) DICA maximum limit: up to the 35% of that position OI or 75,000 contracts, the higher 

of both.  

  

5.         ROFEX 20 Index futures and options contracts  

a) General limit: no open contracts of a futures position exceeding the 20% of that 

position OI or 7,500 contracts may be kept, the higher of both.  Matba Rofex and Argentina 

Clearing y Registro S.A. may authorize the extension of the general limit.   

b) Maximum limit: up to the 35% of that position OI or 15,000 contracts, the higher of 

both.  

  

6.         Futures and options contracts over individual shares  

i)      For all the underlying products  

a) General limit: no open contracts of a futures position exceeding the 20% of that 

position OI or 5,000 contracts may be kept, the higher of both. Matba Rofex and Argentina 

Clearing y Registro S.A. may authorize the extension of the general limit.   

b) Maximum limit: up to the 35% of that position OI or 7,500 contracts, the higher of 

both.  
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ii)         For the underlying Galicia Financial Group shares  

a) General limit: no open contracts of a futures position exceeding the 20% of that 

position OI or 10,000 contracts may be kept, the higher of both. Matba Rofex and Argentina 

Clearing y Registro S.A. may authorize the extension of the general limit.  

b) Maximum limit: up to the 35% of that position OI or 20,000 contracts, the higher of 

both.  

  

7.         Futures and options contracts over gold   

a) General limit: no open contracts of a futures position over gold exceeding the 20% of 

that position OI or 1,500 contracts may be kept, the higher of both. Matba Rofex and 

Argentina Clearing y Registro S.A. may authorize the extension of the general limit.  

b) Maximum limit: up to the 35% of that position OI or 15,000 contracts, the higher of 

both.  

  

8.         Futures and options contracts over crude oil   

a) General limit: no open contracts of a futures position over oil exceeding the 20% of 

that position OI or 2,500 contracts may be kept, the higher of both. Matba Rofex and 

Argentina Clearing y Registro S.A. may authorize the extension of the general limit.  

b) Maximum limit: up to the 35% of that position OI or 25,000 contracts, the higher of 

both.  

  

9.         Futures and options contracts over GDP coupons in pesos  

a) General limit: no open contracts of a futures position over gross domestic product 

(GDP) coupons in pesos exceeding the 20% of that position OI or 10,000 contracts may be 

kept, the higher of both. Matba Rofex and Argentina Clearing y Registro S.A. may authorize the 

extension of the general limit.  

b) Maximum limit: up to the 35% of that position OI or 50,000 contracts, the higher of 

both.  

  

10.  Futures and options contracts over the BADLAR Rate (1)  

a) General limit: no open contracts of a futures position over GDP coupons in pesos 

exceeding the 20% of that position OI or 1,000 contracts may be kept, the higher of both. 

Matba Rofex and Argentina Clearing y Registro S.A. may authorize the extension of the general 

limit.  

b) Maximum limit: up to the 35% of that position OI or 5,000 contracts, the higher of 

both.  

(1)     It includes futures over the private banks BADLAR rate (BAR), futures over the public 

banks BADLAR rate (BAU) and futures over the average BADLAR rate (BAP).  

  

11.      In the case of open positions made up of options, the calculation will be made based on 

their delta.   
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Agricultural and livestock contracts 

  

1. Contracts with delivery over soybean, wheat, corn, sunflower, sorghum and barley                                                                                                                                                            

No open contracts exceeding the following limits may be kept:  

Contract  General limit  

Soybean spot  100,000 tons (1)  

Wheat spot   100,000 tons (1)  

Corn spot  100,000 tons (1)  

Sunflower spot    50,000 tons (1)  

Sorghum spot    50,000 tons (1)  

Barley spot    50,000 tons (1)  

(1) An additional margin established by communication will be charged for the contracts 

exceeding the expanded limit.  

  

2. Futures and options contracts over soybean, wheat, corn, sunflower, sorghum and barley                                                                                                                                          

No open contracts of a futures position exceeding the following limits may be kept:  

Contract  General limit  Maximum limit   

Soybean (1)  150,000 tons (2)  400,000 tons or the 25% of the OI   

Wheat (1)  150,000 tons (2)  400,000 tons or the 25% of the OI  

Corn (1)  150,000 tons (2)  400,000 tons or the 25% of the OI  

Sunflower (1)  50,000 tons (2)  100,000 tons or the 25% of the OI  

Sorghum (1)  50,000 tons (2)  100,000 tons or the 25% of the OI  

Barley (1)  50,000 tons (2)  100,000 tons or the 25% of the OI  

(1) It includes the futures contracts in dollars, pesos and mini future contracts, if appropriate.  

(2) An additional margin established by communication will be charged for the contracts 

exceeding the expanded limit.  

  

3.        Added limit per product  

Apart from the compliance with the limits mentioned in items 2 and 3, no open contracts of all 

the positions and settlement modalities of a product exceeding 800,000 tons may be kept.  

  

4.         Futures and options contracts over the ROSGAN Calf Index  

a) General limit: no open contracts of a futures position exceeding the 20% of that 

position OI or 3,000 contracts may be kept, the higher of both. Matba Rofex and Argentina 

Clearing y Registro S.A. may authorize the extension of the general limit.  

b) Maximum limit: up to the 35% of that position OI or 5,000 contracts, the higher of 

both.  
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5.  Futures and options contracts over standing steers  

a) General limit: no open contracts of a futures position exceeding the 20% of that 

position OI or 3,000 contracts may be kept, the higher of both. Matba Rofex and Argentina 

Clearing y Registro S.A. may authorize the extension of the general limit.  

b) Maximum limit: up to the 35% of that position OI or 5,000 contracts, the higher of 

both.  

  

6.         Futures and options contracts over raw milk  

a) General limit: no open contracts of a futures position exceeding the 20% of that position OI 

or 5,000 contracts may be kept, the higher of both.  

  

7.         Futures and options contracts over Chicago corn   

a. General limit: no open contracts of a futures position over Chicago corn exceeding the 

20% of that position OI or 3,000 contracts may be kept, the higher of both. Matba Rofex and 

Argentina Clearing y Registro S.A. may authorize the extension of the general limit.  

b. Maximum limit: up to the 35% of that position OI or 30,000 contracts, the higher of 

both.  

  

8.  Futures and options contracts over Chicago soybean   

a) General limit: no open contracts of a futures position over Chicago soybean exceeding 

the 20% of that position OI or 4,000 contracts may be kept, the higher of both. Matba Rofex 

and Argentina Clearing y Registro S.A. may authorize the extension of the general limit.  

b) Maximum limit: up to the 35% of that position OI or 40,000 contracts, the higher of 

both.  

  

Matba Rofex Notices No. 513 and 514 and Circular No. 584, as well as Argentina Clearing y 

Registro S.A. Communication No. 114, are now left ineffective.  

  

This Notice will become effective as from 8th January 2021.  

 

This Notice has been approved by the National Securities Commission (CNV, for its acronym in 

Spanish) at its Board of Directors’ meeting on 7th January 2021. 

  

Yours Sincerely,  

  

 

 
Ismael D. Caram  

Deputy General Manager of Financial Markets 

Matba Rofex S.A.  

  

  

  

 

 

 

 

   

Certified Public Accountant Nicolás V. Baroffi  

           General Manager  

         Argentina Clearing S.A.  


