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Summary:
The Management Board of Eurex Deutschland and the Executive Board of Eurex Zirich AG took the
following decisions effective 1 April 2015:

1. Adjustment of the existing Designated Market-Making scheme for MSCI index futures,

2. Introduction of an additional Designated Market-Making scheme (“regional package”) with revenue
sharing for MSCI index futures.
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eurex circular 043/15

MSCI index derivatives: Adjustment of existing Designated Market-Making scheme,

introduction of additional Designated Market-Making scheme

The Management Board of Eurex Deutschland and the Executive Board of Eurex Zirich AG took the following
decisions effective 1 April 2015:

1.
2.

1. Adjustment of the existing Designated Market-Making scheme for MSCI index futures

Adjustment of the existing Designated Market-Making scheme for MSCI index futures,

Introduction of an additional Designated Market-Making scheme (“regional package”) with revenue

sharing for MSCI index futures.

e The quotation time in MSCI index futures that is required on a monthly average for the fulfilment of
the Market Maker Obligations, will be reduced from 85 to 70 percent. It applies to both DMM
schemes (DMM1 and DMM2), (see Eurex circular 226/14).

e The quotation time for the fulfiiment of the Market Maker Obligations during US trading hours will be
adjusted from currently 14:30 — 22:00 CET to 15:30 — 22:00 CET. This applies for both DMM
schemes (DMM1 and DMM2).

e The maximum spreads for the fulfilment of the Market Maker Obligations will be adjusted according
to the table below:

Current quote size Current spreads New spreads
Eurex Code DMM1 spread [DMM2 spread |DMM1spread [(DMM2 spread

Reg / Coun [Market |Index name Currency [Index type |Futures DMML1 (lots) [DMM2 (lots) |in bps in bps in bps in bps

Region DM MSCI Europe EUR Price FMEP 50 150 15 45) 20 45)
Region DM MSCI Europe EUR NTR FMEU 50) 150 15] 45 20 45
Region DM MSCI Europe Growth EUR NTR FMEG 25 75) 15] 45 25 50)
Region DM MSCI Europe Value EUR NTR FMEV 25 75) 15] 45 25 50)
Region DM MSCI Kokusai UsD GTR FMKG 10] 30 25 75 25 75)
Region DM MSCI Kokusai usb NTR FMKN 10 30 25 75 25 75|
Region DM MSCI Pacific ex Japan _ [USD NTR FMPX 10 30] 25 75) 35 75
Region DM MSCI World EUR NTR FMWN 25 75| 20 60 20 60|
Region DM MSCI World usbD NTR FMWO 25 75| 20 60 20 60|
Region DM MSCI World UsD Price FMWP 25 75) 20 60 20 60)
Region DM MSCI World Midcap UsD NTR FMWM 5 15 30 90 50) 100
Region DM & EM |MSCI ACAsia P exJp UsD NTR FMAS 10 30 25 75 35 75)
Region DM & EM [MSCI ACWI usb NTR FMAC 25 75 25 75 35 75
Region EM MSCI EM usb Price FMEF 5 15 20 60 30) 60
Region EM MSCI EM usb NTR FMEM 10 30 20 60 30] 60
Region EM MSCI EM EUR NTR FMEN 10 30 20 60 30 60
Region EM MSCI EM Asia UsD NTR FMEA 10 30 25 75 35) 75)
Region EM MSCI EM EMEA UsD NTR FMEE 10 30 30 100 40 100}
Region EM MSCI EM LatAm UsD NTR FMEL 5 15 30 100 40 100
Region M MSCI Frontier Usb NTR FMFM 25 75) 100 300 150 300
Country DM MSCI Australia usb NTR FMAU 10 30] 30 90) 40 100)
Country DM MSCI Hong Kong usb NTR FMHK 5 15 20 60 40 80
Country DM MSCl Japan usb NTR FMIP 10 30] 20] 60) 20| 60
Country DM MSCI New Zealand UsD NTR FMNZ 5 15 30 90 40 100
Country DM MSCI UK GBP NTR FMUK 5 15 20 60 25 60)
Country DM MSCI USA UsD NTR FMUS 10 30 20 60 25 60)
Country EM MSCI Chile UsbD NTR FMCL 5 15 75 225 100} 225
Country EM MSCI China Free usb NTR FMCN 5 15 30 100 50) 100)
Country EM MSCI Colombia usb NTR FMCO 5 15 75 225 100} 225
Country EM MSCI Czech Rep usb NTR FMCZ 5 15 75 225 100} 225
Country EM MSCI Egypt UsD NTR FMEY 5 15 75 225] 100 225
Country EM MSCI Greece EUR NTR FMGR 5 15 50 150 75) 150
Country EM MSCI Hungary UsD NTR FMHU 5 15 75 225 100} 225
Country EM MSCI India UsbD NTR FMIN 5 15 30 100 40 100
Country EM MSCI Indonesia usb NTR FMID 10 30 75 225 100} 225
Country EM MSCI Malaysia usb NTR FMMY 5 15 30 100} 40 100)
Country EM MSCI Mexico usb NTR FMMX 5 15 50 150 75 150)
Country EM MSCI Peru UsD NTR FMPE 10] 30 75 225 100 225
Country EM MSCI Philippines UsD NTR FMPH 5 15 75 225] 100} 225
Country EM MSCI Poland UsD NTR FMPL 5 15 30 100 40 100}
Country EM MSCI Qatar Usb NTR FMQA 10 30 75 225 100} 225
Country EM MSCI Russia usb NTR FMRS 10 30] 30 100) 50) 100|
Country EM MSCI Russia usb Price FMRU 25 75| 25 75) 50] 100)
Country EM MSCI South Africa usb NTR FMZA 5 15 30 100} 40 100)
Country EM MSCI Thailand usb NTR FMTH 10 30 50 150 75| 150
Country EM MSCI UAE UsD NTR FMUA 5 15 75 225] 100} 225
Country M MSCI Morocco UsD NTR FMMA 5 15 75 225] 100 225

Changes are highlighted in yellow.

The number of contracts to be quoted remains unchanged.
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2. Introduction of an additional Designated Market-Making scheme (“regional package”) with revenue

sharing for MSCI index futures

A new DMM scheme will be offered (“regional package”) where all regional MSCI index futures are
combined. Quote obligations must be fulfilled in at least ten out of the 20 products in order to qualify
for the additional incentives, whereas some futures are obligatory in order to fulfil the requirements of
the package (see following table). The requirements for individual futures are based on DMM1
criteria, i.e. the scheme with the tighter spreads and the lower number of contracts to be quoted,
whereas for each product either European or US trading hours can be quoted.

Additionally to the already existing revenue sharing schemes (DMM1 and DMM2) that are offered, up
to eight Market Makers who fulfil the requirements of the “regional package” will receive up to 15
percent of the net revenues (transaction fees minus Market Maker rebates). All net revenues of all
products in the package are taken into account. It is evenly distributed among all qualifying Market
Makers who fulfil the requirements of the package. The additional revenue sharing amount is limited
to five percent, provided only one Market Maker fulfils the package requirements and it is limited to
ten percent, provided two Market Makers fulfil the package requirements. If more than eight Market
Makers fulfil the package requirements, only those eight Market Makers with the highest overall
volumes (order book) will receive a share of revenue.

The scheme runs from 1 April to 31 December 2015, whereby the composition of the package, the
number of exceptions as well as the mandatory products can be adapted on a monthly basis.

The refund will be paid monthly with a delay of one month if the Market Maker Obligations have been
fulfilled.

A separate registration for the “regional package” is not necessary. The registration is achieved
through the single products. Market participants who wish to register are requested to use the form
which is provided as an attachment to this circular.

Eurex Code
Reg / Country |Markt Index name Currency [ Index type Futures Mandatory to quote
Region DM MSCI Europe EUR NTR FMEU yes
Region DM MSCI Europe EUR Price FMEP
Region DM MSCI Europe Growth EUR NTR FMEG
Region DM MSCI Europe Value EUR NTR FMEV
Region DM MSCI World UsD NTR FMWO yes
Region DM MSCI World UsbD Price FMWP
Region DM MSCI World EUR NTR FMWN yes
Region DM & EM MSCI AC Asia P ex Jp UsbD NTR FMAS
Region EM MSCI EM UsD NTR FMEM yes
Region EM MSCI EM UsD Price FMEF
Region EM MSCI EM EUR NTR FMEN
Region EM MSCI EM Asia UsD NTR FMEA
Region EM MSCI EM EMEA UsD NTR FMEE
Region EM MSCI EM LatAm UsbD NTR FMEL
Region FM MSCI Frontier USsD NTR FMFM
Region DM MSCI World Midcap UsD NTR FMWM
Region DM MSCI Kokusai UsD NTR FMKN yes *
Region DM MSCI Kokusai UsD GTR FMKG yes *
Region DM MSCI Pacific ex Japan USsD NTR FMPX
Region DM & EM MSCI ACWI UsbD NTR FMAC yes

The fulfilment in one out of the two MSCI Kokusai futures is sufficient.

20 March 2015
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Extension and adjustment of Market-Making schemes for futures and options
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Content may be most important for: Attachments:
S All departments 1. Designated Market-Making agreement for
RDX® USD futures

2. Designated Market-Making agreement for
MSCI futures

In conjunction with the extension and adjustment of the Market-Making schemes of Eurex Deutschland and
Eurex Zirich AG for futures and options, Eurex Clearing has decided to implement the measures described
in this circular effective 1 April 2015 for the following products:

o Derivatives on the RDX® USD index

e  Futures on MSCI indices

For the amended conditions and details as well as the exact parameters of the Market-Making schemes,
please refer to Eurex circulars 042/15 and 043/15.
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Extension and adjustment of Market-Making schemes for futures and options

In conjunction with the extension and adjustment of the Market-Making schemes of Eurex Deutschland and
Eurex Zirich AG for futures and options, Eurex Clearing has decided to implement the measures described in
this circular effective 1 April 2015 for the following products:

e Derivatives on the RDX® USD index

e  Futures on MSCI indices

For the amended conditions and details as well as the exact parameters of the Market-Making schemes,
please refer to Eurex circulars 042/15 and 043/15.

1. Derivatives on the RDX® USD index

Market-making in RDX® USD index futures and options

If the Market Maker Obligations of Eurex Deutschland and Eurex Zirich AG are fulfilled, Eurex Clearing will in
return reimburse 90 percent of the transaction fees for transactions in futures resp. options on the RDX®USD
index concluded in M-accounts (order book and off-book transactions) by Designated Market Makers resp.
Permanent Market Makers.

Revenue sharing schemes for Designated Market Makers and Permanent Market Makers

In addition, the existing revenue sharing scheme for Designated Market Makers (DMM) and Permanent
Market Makers (PMM) will be extended by twelve months from 1 April 2015 until 31 March 2016. The
conditions of the revenue sharing scheme will be changed slightly as follows:

e The share in net revenue (transaction fees minus Market Maker rebates) is 30 percent of the net
revenues generated in index futures resp. index options on the RDX® USD index.

e Distribution takes place on a monthly basis to a maximum of three best Market Makers, provided all
Market Maker obligations have been fulfilled.

e The overall revenue sharing amount will be split at the end of the month between the eligible Market
Makers, based on their market share in the M-account, as follows:

1% ranked | 2" ranked | 3™ ranked

DMM/PMM 15% 7.5% 7.5%

e The market share is defined as the share in percent of the Market Maker’s volume in the accumu-
lated volume of all Market Makers participating in this revenue sharing scheme. The volume of traded
contracts is calculated as follows:

e for futures on the RDX® USD index:
the overall volume of order book transactions in the M-account is considered,
« for options on the RDX® USD index:
the overall volume of order book and off-book transactions in the M-account is
considered.

Market participants who wish to register as Designated Market Makers for aforementioned products, are
requested to fill out the form in attachment 1 and return it to Tobias Ehinger, Product Development, fax
number +49-69-211-1 44 61.

For the amended conditions and details of the Designated Market-Making scheme, please refer to
Eurex circular 042/15.

page 1 of 2



eurex clearing circular 030/15

2. MSCI index futures

Adjustment of the existing Market-Making scheme for MSCI index futures

Please refer to Eurex circular 043/15 for information about the adjustment of the Market Making scheme.

Introduction of a further Designated Market-Making scheme including revenue sharing for
MSCI index futures

A new Designated Market-Making scheme will be offered (“regional package”) where all regional MSCI index
futures are combined. Quote obligations must be fulfilled in at least ten out of the 20 products in order to
qualify for the additional incentives, whereas some futures are obligatory in order to fulfil the requirements of
the package (see Eurex circular 043/15).

Additionally to the already existing revenue sharing schemes (DMM1 and DMM2) that are offered, up to eight
Market Makers who fulfil the requirements of the “regional package” will receive up to 15 percent of the net
revenues (transaction fees minus Market Maker rebates). All net revenues of all products in the package are
taken into account. It is evenly distributed among all qualifying Market Makers who fulfil the requirements of
the package. The additional revenue sharing amount is limited to five percent, provided only one Market
Maker fulfils the package requirements and it is limited to ten percent, provided two Market Makers fulfil the
package requirements. If more than eight Market Makers fulfil the package requirements, only those eight
Market Makers with the highest overall volumes (order book) will receive a share of revenue.

The scheme runs from 1 April to 31 December 2015, whereby the composition of the package, the number of
exceptions as well as the mandatory products can be adapted on a monthly basis.

Separate registration for the regional package is not necessary. The registration is done through the single
products. Market participants who wish to register as Designated Market Makers in aforementioned products
are requested to fill out the form in attachment 2 and return it to Ralf Huesmann, Product Development, fax
number +49-69-211-61 54 43.

For the amended conditions and details of the Designated Market-Making (DMM) scheme, please refer to
Eurex circular 043/15.

20 March 2015
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Please return by fax to:

Tobias Ehinger
Fax no. +49-69-211-1 44 61

Designated Market Maker Agreement
for Futures on the RDX® USD Index

dated as of

1. Eurex Frankfurt AG (“EFAG”) and Eurex Clearing AG (“ECAG”) and

(“Participant”)

(name of Participant/Member ID)

hereby enter into this Designated Market Maker Agreement (the “Agreement”) for the period from
1 April 2015 to 31 March 2016 under the conditions outlined below with respect to Futures on the
RDX® USD index.

2. The Participant will

a) fulfil the Market-Making obligations as set out by the Management Board of Eurex Deutschland
and the Executive Board of Eurex Zirich (“Eurex Market-Making Obligations”) and published
via Eurex circular. The current Eurex Market-Making Obligations for Futures on RDX® USD
were published in Eurex circular 042/15 and can be amended from time to time.

b) provide EFAG with the name of a manager, who has the authorisation and expertise
necessary to fulfil the commitments required under the Eurex Market-Making Obligations.

c) provide EFAG with the name of a manager who has the authorisation and expertise necessary
to take decisions and act as coordinator for the Participant, who will be available for EFAG and
ECAG with respect to this Agreement.

d) inform EFAG in the event the Participant is or will be unable to fulfil the Eurex Market-Making
Obligations without undue delay and at the latest within one business day.

3. ECAG will refund 90 percent of all transaction fees (order book and off-book-transactions on
Eurex Exchange) for the contracts traded by the Designated Market Makers on M-accounts in the
respective products up to and including 31 March 2016. Refunds will be paid in full only if the
Eurex Market-Making Obligations have been fulfilled in the month prior to the month in which they
are applicable. No refunds will be made for contracts traded on A- or P-accounts.

Valid as of 1 April 2015 Page 1 of 2
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4. EFAG and ECAG shall, upon occurrence of one of the following events, be entitled to terminate
this Agreement:

a) The Participant does not comply with the Eurex Market-Making Obligations for four consecu-
tive months counted as of the date of this Agreement. Conformance of the Participant with the
Eurex Market-Making Obligations shall be monitored by EFAG. EFAG will determine in its sole
discretion whether the Participant has fulfilled the Eurex Market-Making Obligations.

b) The Participant does not comply with any other of its obligations stated under No. 2.

5. The Participant shall, upon occurrence of one of the following events, be entitled to terminate this
Agreement:

1. A significant change in the Contract Specifications for Futures Contracts and Options Contracts
at Eurex Deutschland and Eurex Zirich for the aforementioned products.

2. A significant change to the Eurex Market-Making Obligations.

6. The Participant and EFAG and ECAG shall severally be entitled to terminate this Agreement
without giving any reason with one calendar month’s prior notice.

SHOULD BE FILLED OUT BY THE PERSON DESIGNATED IN ACCORDANCE WITH
PARAGRAPH 2. b)

Place, date

Name Position

Phone Fax

(Signature/Stamp of the company) E-mail address

Please send the completed Agreement to the fax number indicated above.

Valid as of 1 April 2015 Page 2 of 2
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Please return by fax to:
Ralf Huesmann
Fax no. +49-69-211-61 54 43

Designated Market Maker Agreement for Futures on
MSCI Indices

dated as of:

1. Eurex Frankfurt AG (“EFAG”) and Eurex Clearing AG (“ECAG”) and

(“Participant”)

(Name of Participant/Member ID)

hereby enter into this Designated Market Maker Agreement (the “Agreement”) under the
conditions outlined below and the Quote Obligations in section 1 of Eurex circular 043/15 with
respect to the following products:

Futures on Currency Index type | Eurex Please tick (V)
product code | the appropriate box
MSCI Europe EUR NTR FMEU O
MSCI Europe EUR Price FMEP U
MSCI Europe Growth EUR NTR FMEG O
MSCI Europe Value EUR NTR FMEV U
MSCI Kokusai UsD NTR FMKN 0
MSCI Kokusai Uusb GTR FMKG 0
MSCI Pacific ex Japan UsD NTR FMPX U
MSCI World UsD NTR FMWO U
MSCI World UsD Price FMWP U
MSCI World EUR NTR FMWN U
MSCI World Midcap UsD NTR FMWM u
MSCI AC Asia P ex Jp UsD NTR FMAS 0
MSCI ACWI UsD NTR FMAC 0
MSCI EM uUsD NTR FMEM U
MSCI EM uUsD Price FMEF U
MSCI EM EUR NTR FMEN U

Valid as of 1 April 2015 Page 1 of 4
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Futures on Currency Index type | Eurex Please tick (V)
product code | the appropriate box
MSCI EM Asia usD NTR FMEA U
MSCI EM EMEA uUsD NTR FMEE U
MSCI EM LatAm usbD NTR FMEL U
MSCI Frontier uUsD NTR FMFM 0
MSCI Australia uUsbD NTR FMAU 0
MSCI Hong Kong uUSD NTR FMHK 0
MSCI Japan uUsbD NTR FMJP 0
MSCI New Zealand usbD NTR FMNZ 0
MSCI UK GBP NTR FMUK U
MSCI USA uUsD NTR FMUS 0
MSCI Chile uUsD NTR FMCL 0
MSCI China Free UsD NTR FMCN 0
MSCI Colombia Uusb NTR FMCO 0
MSCI Czech Rep uUsbD NTR FMCZ 0
MSCI Egypt uUsD NTR FMEY 0
MSCI Greece EUR NTR FMGR U
MSCI Hungary usSD NTR FMHU U
MSCI India usD NTR FMIN 0
MSCI Indonesia UsD NTR FMID O
MSCI Malaysia UsD NTR FMMY 0
MSCI Mexico usD NTR FMMX 0
MSCI Peru uUsD NTR FMPE U
MSCI Philippines usD NTR FMPH U
MSCI Poland usD NTR FMPL U
MSCI Qatar usD NTR FMQA U
MSCI Russia UsD NTR FMRS U
MSCI Russia usb Price FMRU O
MSCI South Africa uUsD NTR FMZA U
MSCI Thailand uUsD NTR FMTH U
MSCI UAE uUsD NTR FMUA U
MSCI Morocco UsD NTR FMMA U

for the period from 1 April until 31 December 2015.

Valid as of 1 April 2015
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2. The Participant will

a) Fulfil the Market-Making Obligations as set out by the Management Board of Eurex
Deutschland and the Executive Board of Eurex Zirich AG (“Eurex Market-Making Obligations”)
and published via Eurex circular. The Market-Making Obligations for Futures on MSCI Indices
can be amended from time to time.

b) Provide EFAG with the name of a manager, who has the authorisation and expertise
necessary to fulfil the commitments required under the Eurex Market-Making Obligations.

c) Provide EFAG with the name of a manager who has the authorisation and expertise necessary
to make decisions and act as coordinator for the Participant, who will be available for EFAG
and ECAG with respect to this Agreement.

d) Inform EFAG in the event the Participant is or will be unable to fulfil the Eurex Market-Making
Obligations without undue delay and at the latest within one business day.

3. ECAG will

a) Refund 50 percent of all transaction fees on M-Accounts until 31 December 2015. The refund
for the respective month will be calculated at the beginning of the subsequent month. No
refunds will be made for contracts traded on A- or P-Accounts or if the Quote Obligations are
not fulfilled.

b) Offer a revenue sharing per individual MSCI Futures as detailed in Eurex circular 226/14
(DMM1 and DMM2).

c) Offer an additional revenue sharing for a package of MSCI Futures (regional package) as
detailed in Eurex Clearing circular 030/15.

4. EFAG shall, upon occurrence of one of the following events, be entitled to terminate this
Agreement:

a) The Participant does not comply with the Eurex Market-Making Obligations for four
consecutive months counted as of the date of this Agreement. Conformance of the Participant
with the Eurex Market-Making Obligations shall be monitored by EFAG. EFAG will determine in
its sole discretion whether the Participant has fulfilled the Eurex Market-Making Obligations.

b) The Participant does not comply with any other of its obligations stated under No. 2 above.

Valid as of 1 April 2015 Page 3 of 4
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5. The Participant shall, upon occurrence of one of the following events, be entitled to terminate this
Agreement:

1. A significant change in the Contract Specifications for Futures Contracts and Options Contracts
at Eurex Deutschland and Eurex Zurich for the aforementioned products.

2. A significant change to the Eurex Market-Making Obligations.

6. The Participant and EFAG and ECAG shall severally be entitled to terminate this Agreement
without giving any reason with one calendar month’s prior notice.

SHOULD BE FILLED OUT BY THE PERSON DESIGNATED IN ACCORDANCE WITH
PARAGRAPH 2. b)

Place, date

Name Position
Phone Fax
(Signature/Stamp of the company) E-mail address

Please send the completed Agreement to the fax number indicated above.

Valid as of 1 April 2015 Page 4 of 4
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