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As aresponse to several queries from Eurex participants with regard to Eurex Circular 079/03, we would like to further
explain the changes to the amount of contractual penalties in the event of default of a Clearing Member.

The changes to section 1.7.1 of the Clearing Conditions of Eurex Clearing AG refer to all forms of late payment (also
for the late delivery of shares) of a Clearing Member as specified in paragraph 1 of this section. Thus, the changes
also concern the cash calls/withdrawals every morning for variation margin, option premium and transaction fees .
Within this context, the contractual penalty pursuant to section 1.7.1, paragraph 4 of the Clearing Conditions of Eurex
Clearing AG was reduced by 95 percent (0.5 percent => 0.025 percent) and only the minimum amount of a possible
contractual penalty was raised from EUR 500 to EUR 2,500. Besides, the maximum amount was fixed to EUR 25,000
in order to limit financial risks for the members.

Please also refer to the attachment for the updated version of section 1.7.1 of the Clearing Conditions of Eurex
Clearing AG.

Contractual penalties for late deliveries which might be caused through exercised/assigned stock options on German
and Swiss equities remain unchanged. Within this context, we would like to refer to Eurex Circular 118/99 which
specifies the amount of contractual penalties in case of default and which remains effective until further notice. The
exact regulations for each product group can be found in Part 2 of the Clearing Conditions of Eurex Clearing AG, for
each case in subsection “Default in Delivery or Payment”.
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| Chapter:
Clearing of Transactions at Eurex Deutschland and Eurex Zirich

1 Part:
General Provisions

1.7 Subpart:
Default

1.7.1 Events of Default
@
@
(©)]

(4) ... Irrespective of whether Eurex Clearing AG has suffered any damage, the defaulting
Clearing Member shall be obligated to pay a contractual penalty in the amount of 0.025
percent of the outstanding amount, but no less than EUR 2,500 -_or the corresponding

equivalent in CHF,-_per calendar day, however, no more than EUR 25,000 or the /{ Deleted: 850

orresponding equivaie N [ ne amoun aiculaled rom tne above pe
exceeds EUR 25,000, the
provisions in sentence 2 - be calculated according to a percentage of the outstanding

Deleted: plus a percentage
of the outstanding amount to
be announced by Eurex
Clearing AG in advance

amount, such percentage having been defined in advance by Eurex Clearing AG. ...
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