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Drivers of demand for clearing services |
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Financial crisis
+400% in two months
All time high of 80.86

European sovereign debt

. . Dotcom crisis
Russian crisis  pypple 9/11 Bearmarket ~—  AaAyggy------——-—--———-
Back in the 1990s?
US subprime Volatility in the years
crisis after the financial
> crisis is similar to the
late 1990s and early
2000s.
1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
Total
Average | 25.5 Average | 16.3 Average | 27.6 Average | 22.6
High 457 High 32.2 High 80.9 High 80.9
Low 16.2 Low 9.9 Low 14.3 Low 9.9

Source: CBOE
Calculations by Eurex Management Information
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Global regulatory reform
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§ Investor Protectlon ’

Y ' § OTC Derivatives re

Other EU Regulation

§ AIFMD .
§ Living wills (RRPS) /

§ UCITS IV
Highlighted items: core G20 issues
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Objective of future market structure
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Drivers of demand for clearing services

Clearing value proposition

1) Reduces the likelihood of counterparty default

Market

integrity 2) Minimizes adverse consequences in case of a clearing

member default

Increases operational efficiency

Market Increases capital efficiency

efficienc
Y Improves efficiency of price formation on trading layer

(post trade transparency)

Effective risk management is the primary function of a CCP. In its role as a central
counterparty, the clearing house consolidates counterparty risk by becoming the buyer to
every seller and the seller to every buyer.
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Complexity reduction through CCP clearing

Bilateral market organization Multilateral market organization via CCP
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10 market participants 10 market participants
90 counterparty relations 10 counterparty relations
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Netting efficiency — Netting efficiency
multilateral (CCP) netting — bilateral netting

Exposure before netting = 100 Exposure before netting = 100
Multilateral (CCP) netting in an Bilateral netting in an OTC
on-exchange market? market?

100 100

- 99%

<1 v
before netting after netting before netting after netting

1) Eurex Clearing example
2) Netting efficiency calculated as gross credit exposure/gross market value, including both netting and offsetting of netted positions under legally enforceable bilateral

netting agreements
Source: Eurex, BIS
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EMIR timeline

Entry into force of EMIR RTS
21 Mar 13

Q42012 Q22013 032013 Q42013 Q12014 Q22014 Q32014 Q42014

1

Today 1

Non-objection ’
Council/EP

19 Dec 12

19 Feb 13

ESMA to submit draft RTS on the clearing obligation
Oct 13 - Sep 14

\ 4 L 4 * *

Technical standards ;
submitted to the EC TRto sta_rt sgndlng Possible registration of TR
application
27 Sep 12 Mar 13 Jun 13

Possible TR reporting start date
(interest rate, credit)
Sep 13

Technical standards
endorsed by the EC
19 Dec 12
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hank you

for your attention!

Contact Details:

Marcus Zickwolff

EACH Chairman / Executive Vice President System Design — Eurex Group
Marcus.zickwolff@eurexchange.com

Mergenthalerallee 61

65760 Eschborn

+49 69 211 15847
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Appendix:

EACH — European Association of CCP Clearing Houses
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EACH — European Association of CCP Clearing Houses

Founded in 1992
Belgian not-for-profit organization
Representation of CCP Clearing Houses in Europe

Membership is open for CCPs based in Europe and incorporated as

CCPs in their home countries

EACH membership comprises 23 CCPs incorporated in 16 European

Countries
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EACH — European Association of CCP Clearing Houses

EACH works with public authorities and representatives from the financial

industry on a broad range of issues.

EACH offers the consolidated opinion of our membership in regulatory
discussions and consultations, and helps member CCPs to agree appropriate

standards and guidelines.

In 2001 EACH developed risk management standards for CCP clearing
houses that formed the base of subsequent recommendations and

standards issued by regulatory authorities worldwide.

It also provides a forum for the exchange of views between CCP
representatives, fostering circulation of ideas and acting as a catalyser for

the diffusion of best practices in clearing and in risk management.
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Recent consultations on clearing
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09.03.2011 EACH CRD 1V response

16.03.2011 EACH Amendments on Langen report

19.07.2011 EACH comments on CPSS-10SCO Consultative Report
22.09.2011 EACH - Basel 111 CCP Exposures

17.11.2011 EACH technical comments on EMIR

25.11.2011 EACH response to BIS on Basel Il

13.01.2012 EACH Survey on Fails Management and Penalties 2012

17.01.2012 EACH technical comments on EMIR 2012

13.02.2012 EACH response to CDS/SSR Consultation

19.03.2012 EACH comments on ESMA draft Technical Standards Discussion Paper

02.04.2012 EACH comments on EBA Draft Technical Standards Discussion Paper

02.04.2012 EACH comments on EBA-EIOPA-ESMA Draft Regulatory Technical Standards Joint Discussion Paper
25.07.2012 EACH comments on Bank Recovery and Resolution Directive

27.04.2012 EACH MiFID-MIFIR Position paper

12.06.2012 EACH comments on Green Paper on Shadow Banking

15.06.2012 EACH comments on CPSS-10SCO Consultative Reports

02.07.2012 EACH public paper on CSD Regulation

31.07.2012 EACH comments on EBA draft Technical Standards Consultation Paper

05.08.2012 EACH response to ESMA draft Technical Standards Consultation Paper

28.09.2012 EACH Response to the CPSS-10SCO Consultation Recovery and Resolution of Financial Market
Infrastructures

01.10.2012 EACH Response to the BCPS-ISSCO Consultation Margin Requirements for Non-Centrally-Cleared
Derivatives

15.10.2012 EACH response to UCITS VI Consultation Paper

21.12.2012 ECSDA-EACH Letter on the SEPA Regulation

27.12.2012 EACH comment paper to the European Commission's Consultation on a possible recovery and
resolution framework for institutions other than banks
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The EACH membership

CC&G (Cassa di Compensazione e Garanzia
S.p.A.), ltaly

CCP Austria, Austria
CME Clearing Europe, United Kingdom
CSD and CH of Serbia, Serbia

ECC (European Commodity Clearing AG),

Germany

EMCF (European Multilateral Clearing
Facility), The Netherlands

Eurex Clearing AG, Germany

EuroCCP (European Central Counterparty
Ltd), United Kingdom

HELEX AS, Greece

ICE Clear Europe, United Kingdom

= eurex
I g
e

IRGIT S.A. (Warsaw Commodity Clearing

House), Poland

KDPW_CCP S.A., Poland

KELER CCP Ltd., Hungary
LCH.Clearnet Ltd, United Kingdom
LCH.Clearnet SA, France

MEFF, Spain

NASDAQOMX, Sweden

National Clearing Centre (NCC), Russia
NOS Clearing ASA, Norway

NYSE Liffe, United Kingdom
OMIClear, Portugal

Oslo Clearing ASA, Norway

SIX x-clear AG, Switzerland
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© Eurex 2012

Deutsche Borse AG (DBAG), Clearstream Banking AG (Clearstream), Eurex Frankfurt AG, Eurex Clearing AG (Eurex Clearing) as well as Eurex Bonds GmbH (Eurex Bonds) and
Eurex Repo GmbH (Eurex Repo) are corporate entities and are registered under German law. Eurex Ziirich AG is a corporate entity and is registered under Swiss law. Clearstream
Banking S.A. is a corporate entity and is registered under Luxembourg law. U.S. Exchange Holdings, Inc. and International Securities Exchange Holdings, Inc. (ISE) are corporate
entities and are registered under U.S. American law. Eurex Frankfurt AG (Eurex) is the administrating and operating institution of Eurex Deutschland. Eurex Deutschland and Eurex
Zurich AG are in the following referred to as the “Eurex Exchanges”.

All intellectual property, proprietary and other rights and interests in this publication and the subject matter hereof (other than certain trademarks and service marks listed below) are
owned by DBAG and its afflliates and subsidiaries including, without limitation, all patent, registered design, copyright, trademark and service mark rights. While reasonable care has
been taken in the preparation of this publication to provide details that are accurate and not misleading at the time of publication DBAG, Clearstream, Eurex, Eurex Clearing, Eurex
Bonds, Eurex Repo as well as the Eurex Exchanges and their respective servants and agents (a) do not make any representations or warranties regarding the information contained
herein, whether express or implied, including without limitation any implied warranty of merchantability or fithess for a particular purpose or any warranty with respect to the accuracy,
correctness, quality, completeness or timeliness of such information, and (b) shall not be responsible or liable for any third party’s use of any information contained herein under any
urcumstances including, without limitation, in connection with actual trading or otherwise or for any errors or omissions contained in this publication.

This publication is published for information purposes only and shall not constitute investment advice respectively does not constitute an offer, solicitation or recommendation to
acquire or dispose of any investment or to engage in any other transaction. This publication is not intended for solicitation purposes but only for use as general information. All
descriptions, examples and calculations contained in this publication are for illustrative purposes only.

Eurex and Eurex Clearing offer services directly to members of the Eurex exchanges respectively to clearing members of Eurex Clearing. Those who desire to trade any products
available on the Eurex market or who desire to offer and sell any such products to others or who desire to possess a clearing license of Eurex Clearing in order to participate in the
clearing process provided by Eurex Clearing, should consider legal and regulatory requirements of those jurisdictions relevant to them, as well as the risks associated with such
products, before doing so.

Eurex derivatives (other than EURO STOXX 50® Index Futures contracts, EURO STOXX® Select Dividend 30 Index Futures contracts, STOXX® Europe 50 Index Futures contracts,
STOXX® Europe 600 Banks/Industrial Goods & Services/Insurance/Media/Travel & Leisure/Utilities Futures contracts, Dow Jones Global Titans 50 IndexSM Futures contracts, DAX®
Futures contracts, MDAX® Futures contracts, TecDAX® Futures contracts, SMIM® Futures contracts, SLI Swiss Leader Index® Futures contracts, Eurex
inflation/commodity/weather/property and interest rate derivatives) are currently not available for offer, sale or trading in the United States or by United States persons.

Trademarks and Service Marks

Buxl®, DAX®, DivDAX®, eb.rexx®, Eurex®, Eurex Bonds®, Eurex Repo®, Eurex Strategy WizardSM, Euro GC Pooling®, FDAX®, FWB®, GC Pooling®,,GCPI®, MDAX®, ODAX®,
SDAX®, TecDAX®, USD GC Pooling®, VDAX®, VDAX-NEW® and Xetra® are registered trademarks of DBAG.

Phelix Base® and Phelix Peak® are registered trademarks of European Energy Exchange AG (EEX).

The service marks MSCI Russia and MSCI Japan are the exclusive property of MSCI Barra.

iTraxx® is a registered trademark of International Index Company Limited (IIC) and has been licensed for the use by Eurex. IIC does not approve, endorse or recommend Eurex or
iTraxx® Europe 5-year Index Futures, iTraxx® Europe HiVol 5-year Index Futures and iTraxx® Europe Crossover 5-year Index Futures.

Eurex is solely responsible for the creation of the Eurex iTraxx® Credit Futures contracts, their trading and market surveillance. ISDA® neither sponsors nor endorses the product’s
use. ISDA® is a registered trademark of the International Swaps and Derivatives Association, Inc.

IPD UK Annual All Property Index is a registered trademark of Investment Property Databank Ltd. IPD and has been licensed for the use by Eurex for derivatives.

SLI®, SMI® and SMIM® are registered trademarks of SIX Swiss Exchange AG.

The STOXX® indexes, the data included therein and the trademarks used in the index names are the intellectual property of STOXX Limited and/or its licensors Eurex derivatives
based onhthe STOXX® indexes are in no way sponsored, endorsed, sold or promoted by STOXX and its licensors and neither STOXX nor its licensors shall have any liability with
respect thereto.

Dow Jones, Dow Jones Global Titans 50 IndexSM and Dow Jones Sector Titans IndexesSM are service marks of Dow Jones & Company, Inc. Dow Jones-UBS Commodity IndexSM
and any related sub-indexes are service marks of Dow Jones & Company, Inc. and UBS AG. All derivatives based on these indexes are not sponsored, endorsed, sold or promoted
by Dow Jones & Company, Inc. or UBS AG, and neither party makes any representation regarding the advisability of trading or of investing in such products.

All references to London Gold and Silver Fixing prices are used with the permission of The London Gold Market Fixing Limited as well as The London Silver Market Fixing Limited,
which for the avoidance of doubt has no involvement with and accepts no responsibility whatsoever for the underlying product to which the Fixing prices may be referenced.

PCS® and Property Claim Services® are registered trademarks of ISO Services, Inc.

Korea Exchange, KRX, KOSPI and KOSPI 200 are registered trademarks of Korea Exchange Inc.

BSE and SENSEX are trademarks/service marks of Bombay Stock Exchange (BSE) and all rights accruing from the same, statutory or otherwise, wholly vest with BSE. Any violation
of the above would constitute an offence under the laws of India and international treaties governing the same.

The names of other companies and third party products may be trademarks or service marks of their respective owners.
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