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AMENDMENTS ARE MARKED AS FOLLOWS:
INSERTIONS ARE UNDERLINED;

DELETIONS ARE CROSSED OUT

[.]

4 Default Management Process

[.]

4.3 Establishment of FCM Clearing Member Transactions by way of independent
trades or by conducting DM Auctions

[.]

4.3.3 The following provisions apply to FCM Clearing Members in respect of DM Auctions that
relate to Terminated FCM Clearing Member Transactions that are Interest Rate
Derivative Transactions or to Terminated Clearing Member Transactions that are OTC
Interest Rate Derivative Transactions:

L.

(3) Each FCM Mandatory Participant is obliged to submit one Bid (each a “Mandatory
Bid") for the respective Auction Unit with respect to all currencies for which such
FCM Mandatory Participant holds an FCM Clearing License, subject to the DM
Auction Rules.

“Bid“ has the meaning assigned to such term in the DM Auction Rules.

Each Mandatory Bid is generally valid, and the highest valid Bid shall be accepted
by Eurex Clearing AG as the winning Bid with respect to each Auction Unit.

Eurex Clearing AG will classify the Mandatory Bids into one of the two following
categories:

(a) The Mandatory Bid qualifies as “Sufficient Bid”, if the Mandatory Bid is equal to

or higher than the Junlorlsatlon Threshold th&diﬁereﬂee—between—sueh

(b) The Mandatory Bid qualifies as “Insufficient Bid”, if the Mandatory Bid is
smaller than the Junlorlsatlon Threshold 4h&d4ﬁe¥enee—between—sueh
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Auction Linit Margin_/ .

“Juniorisation Threshold” means the amount determined by Eurex Clearing AG
for the relevant Auction Unit, which is the difference of (i) the lower of (1) the winning
Bid for the relevant Auction Unit or (ll) the Mid-Market Value of all DM Auction
Transactions forming part of the relevant Auction Unit, and (ii) the higher of (I) the
Initial Margin requirement for all DM Auction Transactions forming part of the
relevant Auction Unit or (1) the amount of EUR 3,000,000.

“Mid-Market Value” means the current market value of all DM Auction Transactions
forming part of the relevant Auction Unit as determined by Eurex Clearing AG
immediately prior to the relevant Commencement Time as specified in the Specific
Auction Terms of the relevant DM Auction. The calculation of the Mid-Market Value
follows the same principles Eurex Clearing AG applies for the calculation of the daily
valuation prices in accordance with the provisions under Chapter || Part 2 Number
2.1.6 of the FCM Regulations.
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