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Zusammenfassung:

Eurex Clearing plant, die Harmonisierung einer bestehenden Zulassungsvoraussetzung beziiglich der
Bereithaltung von qualifizierten Mitarbeitern fur alle General Clearing-Mitglieder und Direkt-Clearing-
Mitglieder (,Clearing-Mitglieder”) und alle Clearing-Lizenzen einzufuhren.

Diese Zulassungsvoraussetzung gilt derzeit nur fur Clearing-Mitglieder, die eine Clearing-Lizenz der Eurex-
Borsen (Eurex Deutschland und Eurex Zirich) halten.

Jedes Clearing-Mitglied muss fiir jede Clearing-Lizenz wahrend den von Eurex Clearing definierten
Geschéftszeiten mindestens einen qualifizierten Mitarbeiter im Bereich Clearing (,Qualified Clearing Staff*,
QCS) bereithalten. QCS miussen einen Clearer-Test, bestehend aus zwei Modulen, bestanden haben. Die
Einfihrung dieser neuen Zulassungsvoraussetzung ist fiir die zweite Halfte 2013 geplant. Eurex Clearing
gewahrt eine Ubergangsfrist von zwdlf Monaten.

Dieses Rundschreiben liefert Informationen zu den Auswirkungen auf bestehende Clearing-Mitgliedschaften,
den Voraussetzungen und den neuen Rahmenbedingungen zum QCS und dem Clearer-Test.
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Harmonisierung einer Zulassungsvoraussetzung fir alle Clearing-Mitgliedschaften:
. Qualified Clearing Staff"

Eurex Clearing plant, die Harmonisierung einer bestehenden Zulassungsvoraussetzung beziiglich Bereit-
haltung von qualifizierten Mitarbeitern fiir alle Clearing-Mitglieder pro Clearing-Lizenz einzufiihren, wonach
jedes Clearing-Mitglied zukinftig wahrend den von Eurex Clearing definierten Geschéftszeiten pro Clearing-
Lizenz mindestens einen qualifizierten Mitarbeiter im Bereich Clearing, der einen Clearer-Test bestanden hat
(,Qualified Clearing Staff‘, QCS), bereithalten muss.

Derzeit mussen nur Clearing-Mitglieder, die eine Clearing-Lizenz der Eurex-Bérsen (Eurex Deutschland und
Eurex Zirich) entsprechend den Clearing-Bedingungen der Eurex Clearing AG, Kapitel Il, halten, mindestens
einen qualifizierten Backoffice-Mitarbeiter (,Qualified Backoffice Staff‘, QBO) haben.

Zur Harmonisierung der Zulassungsvoraussetzungen fur alle Clearing-Lizenzen wird die Verfugbarkeit von
qualifizierten Mitarbeitern fur alle Clearing-Mitglieder und alle Clearing-Lizenzen verpflichtend. Mit dieser
zusétzlichen Anforderung beabsichtigt Eurex Clearing, die hohe Qualifikation der Clearing-Mitglieder der
Eurex Clearing sicherzustellen und damit die Integritat des Clearinghauses weiter zu starken.

Qualifizierte Mitarbeiter, die den existierenden Clearer-Test bereits bestanden haben, sind als QBO registriert.
Da die Rolle eines qualifizierten Mitarbeiters eines Clearing-Mitglieds im Bereich Clearing jedoch tber die
Aktivitaten im Backoffice hinausgeht, wird ein neuer Clearer-Test fir die Qualifikation eines QCS implemen-
tiert.

Im Gegensatz zum QCS sind Nicht-Clearing-Mitglieder an den Eurex-Bérsen (NCMs) verpflichtet, nur
Backoffice-Funktionen ausfiihren. Somit bleibt fiir alle qualifizierten Mitarbeiter von NCMs der QBO-Status
bestehen und wird weiterhin als ausreichend fur die Erfillung der Zulassungskriterien als NCM anerkannt.

Rahmenbedingungen
Die folgenden Punkte skizzieren das Grundkonzept fur die Einfuhrung der neuen Voraussetzung:
1. Definition

Jedes Clearing-Mitglied muss ein QCS wahrend den von Eurex Clearing vorgegebenen, markt-
spezifischen Geschéftszeiten bereit- und erreichbar halten, wie in den Clearing-Bedingungen der
Eurex Clearing AG im Kapitel fur die jeweilige Clearing-Lizenz bestimmt.

Die gleiche Person kann gleichzeitig QCS fur mehrere Clearing-Lizenzen werden, um die Voraus-
setzung des Clearing-Mitglieds zu erfillen.

Um QCS zu werden, muss der Clearer-Test erfolgreich abgelegt werden.
2. Clearer-Test

Ein Clearer-Test besteht aus zwei Modulen.

- Basismodul: Deckt grundsatzliches Wissen zum Clearing, das fur alle Clearing-Lizenzen gultig
ist, ab.

- Marktmodul: Testet Kenntnisse uber marktspezifische Produkte und Clearing-relevante
Prozesse flr eine bestimmte Clearing-Lizenz.

Vorbereitungsmaterial und -kurse (siehe Anhang) werden ab dem Tag der Einfihrung der neuen
Voraussetzung angeboten.

Der Preis pro Modul betragt EUR 200,00/GBP 180,00.
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3. Test-Voraussetzungen

Das Basismodul gilt fur alle Mérkte. Eine Person, die das Basismodul erfolgreich abgelegt hat, kann
QCS fur alle Méarkte werden wenn sie das entsprechende Marktmodul ebenfalls erfolgreich ablegt.

Der derzeitige Clearer-Test, welcher nur das Clearing von bdrsengehandelten Derivaten umfasst, ist
mit dem zukUnftigen Marktmodul fiir die Eurex-Bérsen vergleichbar. Dieser Test bleibt gliltig, sodass
ein aktueller QBO von Clearing-Mitgliedern lediglich das Basismodul bestehen muss, um QCS zu
werden.

4. Test-Lokationen

Der Clearer-Test (alle Module) wird regelmaRig an den folgenden Standorten der Eurex Clearing
angeboten: Amsterdam, Chicago, Eschborn, Hong Kong, London, Mailand, Mumbai, New York,
Paris, Singapur, Taipei, Tokio und Zirich.

Wenn mehr als funf Teilnehmer den Clearer-Test machen mochten, kdnnen die Prufungen in einer
individuellen, vom Teilnehmer gewtinschten Lokation abgenommen werden.

Bestehende Clearing-Mitgliedschaften

Eurex Clearing gewahrt allen Clearing-Mitgliedern pro Clearing-Lizenz eine Ubergangsfrist von zwélf Monaten
fur die Erfullung des neuen Zulassungskriteriums. Wahrend dieser Frist sollten die Mitarbeiter die ent-
sprechenden Clearer-Tests absolvieren und anschlieBend als QCS im ,eXAS - Electronic Exchange
Admission Service" registriert werden (siehe ,Registrierung eines ,Qualified Clearing Staff' (QCS)*).

Da die Bereithaltung von qualifiziertem Personal ein zusatzliches Zulassungskriterium fir die Clearing-
Mitgliedschaft darstellt, ist die Einhaltung der neuen Zulassungsvoraussetzung nur sichergestellt, wenn jedes
Clearing-Mitglied mindestens einen QCS pro Clearing-Lizenz innerhalb der Ubergangsfrist von zwélf Monaten
ab dem Einfihrungsdatum, erfolgreich registriert hat.

Registrierung eines , Qualified Clearing Staff” (QCS)

Alle QCS miussen Uber eXAS registriert werden. eXAS ist das Tool zur Registrierung und Abmeldung von
Borsenhandlern, qualifizierten Mitarbeitern (inklusive QCS) sowie zur Pflege von Benutzerkennungen fir
diese Personen (siehe ,Nachste Schritte). Eine Detailbeschreibung des Registrierungsprozesses eines QCS
wird mit dem n&chsten Eurex Clearing-Rundschreiben zur neuen Zulassungsvoraussetzung veréffentlicht.

Nachste Schritte

Vor der geplanten Harmonisierung des Zulassungskriteriums in der zweiten Halfte von 2013 werden wir Sie
in einem weiteren Eurex Clearing-Rundschreiben iiber das genaue Einfiihrungsdatum und die Anderungen in
den Clearing-Bedingungen der Eurex Clearing AG informieren. Ab dem Einfihrungsdatum werden Vor-
bereitungsmaterial fir den Clearer-Test sowie Vorbereitungskurse im Rahmen des Programms ,Certified
Clearing Specialist” (siehe Anhang) auf der Website der Capital Markets Academy der Gruppe Deutsche
Borse unter www.deutsche-boerse.com/cma verfligbar sein. Der Clearer-Test und die Vorbereitungskurse
kénnen ebenfalls Uber diese Website gebucht werden. Weitere Informationen hierzu erhalten Sie mit dem
nachsten Eurex Clearing-Rundschreiben zur neuen Zulassungsvoraussetzung.

26. Marz 2013
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Certificate Program
CCS - Certified Clearing

Specialist

Continued impact of regulation and rising interoperability in clearing are leading to new challenges
when dealing with post-trade processes every day. In order to master these tasks and challenges
involved industry participants must thoroughly understand the clearing process which includes
transaction management, delivery management, risk and collateral management carried out

by the central counterparty (CCP). The Certified Clearing Specialist program offers an excellent
opportunity to the financial community to significantly enhance knowledge of the clearing
process and how counterparty risk is managed across a variety of different markets cleared by

Eurex Clearing — one of the leading CCPs globally.

CONTINUAL PROFESSIONAL
DEVELOPMENT (CPD)

The program has been approved for 32.5 CE
credit hours by the CFA Institute. Participants
can also claim CISI CPD hours.

DURATION

Five days, 09:30—17:00 CET daily plus exam-
ination. The exam can be taken on specific
dates each month at our representative offices.

LOCATIONS

Deutsche Borse AG Deutsche Borse AG
U.K. Representative Office Mergenthalerallee 61
11 Westferry Circus 65760 Eschborn
London E14 4HE Germany

United Kingdom

FEES

GBP 2,650 (EUR 3,200)
GBP 2,450 (EUR 2,950) for early bookings up
to six weeks before the start of the program

WEB

www.deutsche-boerse.com/cma
DATES 2013

08.04.-12.04.2013 London (Training course)
21.05.2013 London (Examination)

17.06.-21.06.2013 Eschborn (Training course)
23.07.2013 Eschborn (Examination)

09.09.-13.09.2013 London (Training course)
22.10.2013 London (Examination)

25.11.-29.11.2013 Eschborn (Training course)
10.12.2013 Eschborn (Examination)

The training courses in Frankfurt/Eschborn will
be held in German language but the training
material and the final exam are only available in
English. The final exam is offered once a month
at our representative offices.

One program - two qualifications
A robust and reliable clearing house
needs to operate with qualified clearing
staff on its members' side. To maintain
high qualification levels of clearing
member staff in a rapidly changing
environment, Eurex Clearing requires
from its members at least one qualified
employee, later referred as “Qualified
Clearing Staff (QCS)". This requirement
applies to every single clearing license
and as well for Non-Clearing Members
trading on Eurex Exchanges, later
referred as “Qualified Back-Office Staff
(QBO)". For each clearing license

an individual test is offered by Eurex
Clearing, consisting of one so called
Basic Module which is about core
clearing knowledge and a Market
Module for the respective clearing
license. Sufficient qualification is
reached if the respective clearer test

is passed successfully.

The associated examination of the CCS
program is comparable to the Basic
Module and the necessary market
specific modules of the clearer tests
required by Eurex Clearing. The CCS
exam entitles you not only as Certified
Clearing Specialist, it also allows you
to register as Qualified Clearing Staff

Member for the below mentioned
markets or as Qualified Back-Office
Staff Member for a Eurex Non-
Clearing Member (NCM).

Currently the following clearer test
modules are covered by the CCS
examination:
e Basic Module
* Market Modules for:
-Eurex Exchanges & European
Energy Exchange
-Frankfurt Stock Exchange,
Xetra International Market,
Irish Stock Exchange
-Eurex Repo
-Eurex Bonds
-Securities lending
-EurexOTC Clear IRS

Learning objectives

In the course of the program, partici-

pants will

e explore the role and function of
the clearing house as a CCP

e examine the different markets and
major products which are included in
the clearing service of Eurex Clearing

e study the different risk management
methods: learn details about accepted
collateral, collateral processing and
default management



Unit |
(1 day)
Regulatory

landscape for
the clearing
business

CCS - Certified
Clearing Specialist

1 QCS: Employees of General and Direct Clearing Members of Eurex Clearing AG can register as QCS for the respective market.
2 QBO: Employees of Non-Clearing Members trading on Eurex Exchanges can register as QBO.

e get an overview of delivery mana-
gement for physical deliveries and
netting types

e find out how transaction manage-
ment for listed derivatives works

e know the current regulatory context
and agenda within Europe

e get an outlook on upcoming market
infrastructure changes

Target audience
The qualification will be of particular
interest for
e Clearing Members
-who run processes to clear and
settle transactions
-who reconcile systems by checking
that the data flows from the reve-
nue-generating front office to the
operations systems
-who monitor the activity and reports
of daily transactions and maintain
accounts

employees of General and Direct
Clearing Members (GCM/DCM)

of Eurex Clearing who want to get
fundamental knowledge of core
clearing functions and need to fulfill
the requirements of Eurex Clearing
to receive the title Qualified Clearing
Staff (QCS)

employees of Non-Clearing Members

(NCM) trading on Eurex Exchanges
who want to get an overview of the
transaction management of Eurex
Clearing for listed derivatives and
need to fulfill the requirements of
Eurex Clearing to receive the title
Qualified Back-Office Staff (QBO)

Program structure

The structure of this program accom-
modates busy professionals with its
flexible schedule in order to allow them
to allocate their time according to their
needs. Participants can choose from
different dates to attend any of the
units. Each unit of this program can
be booked separately.

Unit | provides fundamentals on
the current regulatory landscape for

the clearing business in Europe.

Unit Il gives an overview of the markets
cleared by Eurex Clearing and provides
basic product knowledge which is re-
quired for each market specific module
of the QCS clearer test.

Unit Ill is a two-day session and also
serves as preparation course for

the Basic Module of the clearer test
which is required for all candidates
who need to register as Qualified
Clearing Staff for a Clearing Member
(GCM/DCM) to gain core clearing
knowledge.

Unit IV prepares for the Market Module
“Eurex Exchanges & European Energy
Exchange" of the clearer test using the
Eurex Clearing system in the simulation
environment for practical case studies.
Passing this Market Module leads to
the title “Qualified Back Office Staff"
for Eurex NCMs — in combination with

passing the Basic Module to the title
“Qualified Clearing Staff" for GCMs/
DCMs.

Exam

Only participants who attend all units
are allowed to take the final exam
“Certified Clearing Specialist”. It is
available in English only. The exam is
conducted electronically. It includes
multiple choice and open questions
and covers all units. Participants are
given 3.5 hours to answer 160 ques-
tions which are randomly picked out
from a question pool. The pass mark
is 75 percent.

Certification

After passing the final exam, partici-
pants receive the title “CCS — Certified
Clearing Specialist” and can register
for a Clearing Member to receive

the additional title “Qualified Clearing
Staff” (QCS) or for a Eurex Non-
Clearing Member as a “Qualified Back
Office Staff" (QBO).

Approved by:

EFA Institute

CE Qualified Activity

ACCRETTRD TRABING MUTImER



Agenda 2013

Unit |

Regulatory land-

scape for the clearing
business

Structure of Deutsche
Bérse Group
o Frankfurt Stock Exchange
(Xetra®)
e Eurex Zlrich/
Eurex Deutschland
e Eurex Clearing

Exchange regulation
in Germany
o Surveillance process

European Financial
Supervision

European regulatory
structure

* Agencies

* MiFID2

*EMIR

¢ Others

Overview CCPs in Europe

Unit Il

Eurex Clearing
fundamentals

QCS Market Modules
preparation course

Role of a clearing house

e Functions of a clearing
house

e Bilateral vs. CCP clearing

e Concept of novation and
open offer

Overview cleared

markets and products

at Eurex Clearing

e Eurex Exchanges

e Frankfurt Stock Exchange
e Eurex Bonds

*Eurex Repo (GC Pooling)
o Securities lending

¢ EurexOTC Clear

Unit 1l

Core clearing
knowledge

QCS Basic Module
preparation course

Understanding risk

e What are the main types
of risk?

e Which types of risk occur
during the clearing process?

Risk and default

management

e Risk-based Margining

e Portfolio-based margin
approach (Eurex Clearing
Prisma)

e System-based risk controls

e Lines of defence

Collateral management

e Eligible collateral

o Collateral reports

e Relevant windows Eurex
Clearing GUI

e Collateral processing

* Xemac® (re-use of collateral)

Unit 1l

Core clearing
knowledge

QCS Basic Module
preparation course

Clearing Members
*General Clearing Member
o Direct Clearing Member

Clearing Models

e Elementary Clearing Model

e Individual Clearing Model

*Net Omnibus Clearing
Model

Account types

e Transaction accounts
e Cash accounts

* Margin accounts

e Fee accounts

Outsourcing of clearing

Delivery management

*Gross Delivery Management
System

e Delivery process and netting

* Netting models

e Late delivery handling

* Corporate actions/payment
of interest

* Main reports

Excursus settlement in
Germany

Unit IV

Transaction manage-
ment listed derivatives

QBO preparation
course

Product knowledge
derivatives

Transaction management
derivatives

Eurex Clearing system
training

Trade management
e Trade transfers

e Trade adjustment
¢ Give-up/take-up
 Close-out

Position management
® Account structure

e Position transfer

e Exercise /assignment
 Notification /allocation
o System functionalities

Tutors

Alan Burr has substantial experience

Susanne Panzer has been active as

a trainer for Xetra trading, clearing

Program management
Arhan Nam

as general manager with clearing and settlement for more than 10 years. Program manager at

houses and exchanges across inter- Deutsche Borse Group
Ann-Kathrin Schleicher started at

Deutsche Borse in 1997 where she

national markets.
Deutsche Borse AG
Mergenthalerallee 61
65760 Eschborn
Germany

Christian W. Jennes has more than sets up and runs courses on German

20 years of experience in trading, risk cash market subjects.
and asset management.

Catrin Schneider has more than
T+49-69-211-17377
F +49-69-211-13763

arhan.nam@deutsche-boerse.com

Matthias Luck is specialized in 10 years of experience as a trainer

derivatives, structured products and for Eurex trading and clearing.
risk management.

Vassiliki Veliou takes on responsibility
www.deutsche-boerse.com/cma

Paul North is an independent deriva- as Vice President for regulatory topics

tives tutor, with experience of working in the area of Eurex Market Structure.
and teaching in the derivatives industry

at a variety of levels.
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Eurex Frankfurt AG, Capital Markets Academy,
Mergenthalerallee 61, 65760 Eschborn, Germany

Certificate Program
CCS - Certified Clearing Specialist
Registration

Personal details

NAME FIRST NAME

)

PLACE AND DATE OF BIRTH

Invoice address
STREET /POB

C

POSTCODE / TOWN

C

PHONE / FAX E-MAIL

) (

The invoice will be sent six weeks prior the start of the certificate program.

Professional experience

YEARS IN TOTAL YEARS IN THE FINANCIAL SECTOR

)

Course details

Unit | Unit Il Unit Il Unit IV
London Q 08.04.2013 Q 09.04.2013 D 10.+11.04.2013 Q 12.04.2013
Eschborn C) 17.06.2013 D 18.06.2013 @ 19.+20.06.2013 C) 21.06.2013
London Q 09.09.2013 D 10.09.2013 D 11.4+12.09.2013 Q 13.09.2013
Eschborn @25_11_2013 ©26.11.20’13 Dzz +28.11.2013 ©29_11_2013

Declaration of consent
D 1 would like to receive information on the current training courses offered by Capital Markets Academy, Deutsche Borse AG.

| hereby expressly agree to the terms and conditions. | understand that I have the right to revoke the contract within two weeks,
insofar as | am not a commercial customer (Kaufmann) within the meaning of the German Commercial Code (HGB).

If you require hotel accomodation, please contact your travel agent. We regret that we cannot provide a booking service. In the event
that a seminar is cancelled for any reason whatsoever, Eurex Frankfurt AG will not reimburse any travel/accommodation costs.

PLACE / DATE STAMP / SIGNATURE

)

NAME IN BLOCK LETTERS

C




Terms and conditions

Subject matter of contract

The present Terms and Conditions for services of
Eurex Frankfurt AG relating to training courses govern
the performance of training services and the sale of
learning software. The contractual services and the
terms of participation are specified in the relevant
catalog published (available as hardcopy or on the
internet at www.deutsche-boerse.com/academy).
The contracting parties are Eurex Frankfurt AG and
the participants admitted to the training course or
the purchasers of learning software (hereinafter
collectively referred to as “Customers").

Registration, adoption of contract

A contract with respect to participation in one of

the training courses named or regarding the ordering
of learning software is entered into following the
completion and mailing of the registration form by
the customer, either by e-mail, fax or in writing, and
the mailing of a registration confirmation by Eurex
Frankfurt AG.

Training services

The nature and scope of the training services are
outlined in the course descriptions contained in the
catalog. The course contents may be subject to minor
modifications without notice.

Provided that the training courses described in detail
in the catalog are face-to-face sessions, Eurex
Frankfurt AG shall conduct the training courses either
on its own premises, on the premises of the participant
or at external venues (for example, conference
centers). Venue and time of face-to-face sessions will
be specified in the confirmation of registration.

Ordering of learning software

In addition to training courses, Eurex Frankfurt AG
also offers learning software as outlined in the catalog.
These can be Web-based Trainings (WBTs).

Eurex Frankfurt AG shall make WBTs available online
using an access code for a period of three months.
After this period, Eurex Frankfurt AG has the right to
delete the WBT or to cancel the ordering party's
access code.

Prices, price changes, terms of payment

The seminar fees shall include the participation in
the seminar, comprehensive seminar documentation
and refreshments. Not included are the participant's
travel and accommodation expenses.

The catalog prices valid on the date of ordering shall
apply.

The seminar price shall usually be invoiced, plus value-
added tax, prior to the commencement of the seminar.
All invoices are payable immediately upon receipt
without applying any discounts. Where payment is
not received prior to commencement of the seminar,
Eurex Frankfurt AG may refuse the relevant particpant's
participation in that seminar. No refunds will be made
for services not accepted in their entirety.

Copyright

Seminar documentation and learning software may
not be duplicated, processed, amended, circulated or
published in any other way without the written consent
of Eurex Frankfurt AG.

Liability

Eurex Frankfurt AG shall be liable for any damage or
loss caused intentionally. However, in cases of gross
negligence, Eurex Frankfurt AG shall only be liable

to the extent that the damage or loss, which was
intended to be prevented by the relevant duty of
care, was foreseeable. Eurex Frankfurt AG shall be
liable for ordinary negligence only where a material
obligation has been breached whose breach jeopardizes

the achievement of the purpose of the contract.

In such cases, Eurex Frankfurt AG shall only be liable
vis-a-vis participants for any typical and foreseeable
damage or loss. To the extent that Eurex Frankfurt AG
is under an obligation to compensate for unavailing
expenditure, the foregoing shall apply mutatis mutandis.

The seminar organizer shall not be liable for any
damage to or the destruction or loss of participants’
property in connection with the performance of
the seminar, unless such damage, destruction or loss
has been caused by gross negligence or intent on
the part of Eurex Frankfurt AG. The statutory liability
for injury to life, body or health in accordance with
the German Product Liability Act (Produkthaftungs-
gesetz) shall not be affected.

The right to raise the objection of contributory
negligence pursuant to section 254 of the German
Civil Code (BGB) shall remain unaffected.

Eurex Frankfurt AG shall not be liable for any losses
incurred as a consequence of act of God, riot, acts
of war, natural disasters or other events for which it
is not responsible (e.g. strikes, lock-outs, disruption
of communications, actions by foreign or national
governmental authorities) or as a consequence of
technical disruptions (e.g. of the EDP system) caused
other than by a culpable act. Force majeure also
includes computer viruses or intentional attacks on
EDP systems by “hackers”, provided that appropriate
measures had been taken for their prevention.

Rescission, substitute participants, changes in
bookings

Eurex Frankfurt AG is entitled to rescind the contract
at short notice if the number of participants enrolled
in the seminar at that time proves insufficient.

A number of less than 10 participants shall be deemed
to be insufficient. However, Eurex Frankfurt AG may,
at its discretion, opt on a case-by-case basis to pro-
ceed with any seminar having a lower number of
enrolled participants. Where participants have already
paid seminar fees to Deutsche Borse AG, said fees
shall be refunded in full. Any further claims of
participants are excluded.

Furthermore, Eurex Frankfurt AG reserves the right to
relocate and/or defer seminars or appoint a substitute
trainer. Eurex Frankfurt AG shall notify the participant
of any relocation, deferral or cancellation. Any further
claims of participants are excluded.

Participants may cancel their participation in any
such seminar and rescind the contract in writing, by
e-mail or by fax (60485 Frankfurt/Main, Germany,
Fax +49-69-211-137 63, e-mail:
academy@eurexchange.com no less than three
weeks prior to the commencement of said seminar.
In such cases, Eurex Frankfurt AG will charge a fee of
EUR 50 to cover its expenses. This fee will be offset
from the seminar price to be refunded. To the extent
that the seminar price already paid exceeds said fee,
the seminar price shall be refunded. Participants have
the right to prove that the actual expenses incurred
by Eurex Frankfurt AG are in fact lower. Any further
claims of participants are excluded.

Should participants be unable to participate in the
seminar, they may nominate a substitute participant
free of charge. In such cases, the cancellation of

the contract entered into with the initial participant
will be effected after conclusion of a contract with
the substitute participant, and then only with the pro-
viso that the contract between Eurex Frankfurt AG
and substitute participant will be validly concluded no
later than three weeks prior to commencement of
the seminar.

Moreover, if participants are unable to participate
on the seminar date booked, they may change their
booking to another date up to three weeks prior to

the commencement of the booked seminar. In such

cases, the relevant participant will be charged a pro-
cessing fee of EUR 50. A change of booking within

a period of less than three weeks is not possible.

Where participation in a seminar has not been
cancelled within the time limit or where the contract
between Eurex Frankfurt AG and a substitute partici-
pant has not been concluded within the time limit
or in the event of non-participation, the full seminar
price shall be payable or the seminar price already
paid shall not be refunded, whichever may apply.

Data protection

Pursuant to the Federal Data Protection Act,
Customers are hereby notified that Eurex Frankfurt
AG will store their full address as well as further infor-
mation related to the order in machine-readable form
and process this data electronically for tasks arising
from this contract. Eurex Frankfurt AG guarantees
that this data will be treated as strictly confidential.
Eurex Frankfurt AG undertakes to treat all personal
data received from Customers, in particular their
names, addresses, age and invoice details, as strictly
confidential and to refrain from making such data
available to unauthorized third parties. Furthermore,
by undertaking suitable measures (section 9 of the
German Federal Data Protection Act) and by com-
mitting its staff to secrecy, Eurex Frankfurt AG shall
ensure that confidentiality is observed for the term
during which the services of Eurex Frankfurt AG are
used and thereafter.

The disclosure of Customers' personal data to un-
authorized third parties for any other purposes, in
particular for the purpose of consultancy, advertising
and market research, is prohibited unless the relevant
Customers give their express permission to do so.

Right of revocation

Customers are entitled to revoke the contract pursuant
to section 312 b and section 312 d of the German
Civil Code in conjunction with section 355 of the
German Civil Code, provided that they are private
and not commercial customers. This right shall apply
for a period of two weeks and, in case of services,
cannot commence before the contract is signed.

The giving of reasons for the revocation is not required.
It shall be sufficient to submit the declaration of revo-
cation either in writing or on a permanent data carrier
and/or to return the goods to Eurex Frankfurt AG —
Capital Markets Academy — 60485 Frankfurt/Main,
Germany within two weeks. The two-week revocation
period shall commence one day after sending

the registration form.

The revocation right does not apply to contracts
relating to the delivery of goods prepared according
to Customers' specifications or to goods which have
evidently been tailored to meet personal requirements,
and for the delivery of audio or video recordings or
software once the consumer has removed the seals
from the data carriers supplied.

Governing law and legal venue

All legal relationships based on these General Terms
and Conditions shall be subject to the laws of

the Federal Republic of Germany to the exclusion
of the UN Sales Convention.

To the extent permitted by law, legal venue for all
disputes arising from the contractual relationship shall
be Frankfurt am Main.

Written form

The Parties agree that any amendments to the terms
and conditions shall be made in writing only. This shall
also apply to the stipulation of the General Terms
and Conditions, requiring written form.
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