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Adapting to a changing environment July 2012

Agenda

» Adaptation to the sovereign crisis - product design, volumes and liquidity
» Adaptation to technological change - Eurex technology roadmap
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Development of bond spreads

Bonds yield spreads since 2006

6
5
4
Italy Netherlands Spain
§ France Belgium
£ 3
-
©
o
j= 1
Vi
T
© 2
-
1
0 |e—— P Lad o
& & S S P & & &
\,bo N 3 N \-‘}Q N \,5:\ N

E_\/e urex
/\ WWW.eurexchange.com



Adapting to a changing environment July 2012

Total issuance size

Outstanding country debt in bn EUR

Ireland; 98; 2% Portugal; 143; 2%

Greece; 328; 6%
France; 1,267; 22%

Italy; 1,568; 27%

Belgium; 311; 5% Netherlands; 301; 5%

Blireland BPortugal OGreece @Spain Oltaly ONetherlands BBelgium BGermany OFrance
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Euro-BTP futures — Italian Government Bond Futures

Brief

background

The sub-prime
crisis

BTP Futures

on Eurex

Since the inception of the Euro, and until 2007, spreads on
German government bonds and those of other countries in the
Eurozone were very stable

Since the start of the sub-prime crisis in July 2007, several
government bond spreads over Germany have significantly
widened. These spread differentials have continued to widen
dramatically in Q1 2010.

The market requires a new hedging instrument which will better

track non-triple A-rated European government bonds and
potentially other interest rate bearing instruments (i.e. swaps)

Eurex therefore decided to launch futures based on notional
long-term debt instruments issued by the Republic of Italy
(Buoni del Tesoro Poliennali — BTP)

The BTP Futures were launched on 14 September 2009

www.eurexchange.com 5
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Volume and Open Interest Development
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Benefits of Eurex’s BTP futures at a glance

Hedging

Spread
Opportunities

Basis
Trading

Exposure to
Non-German
debt

Eurex
Clearing

Offers the market an instrument to hedge non-AAA Eurozone debt
on-exchange, and mitigates the basis risk currently present when
hedging with Bund Futures.

Offers the market an alternative to cash bonds to trade the yield
spread between German and Italian debt.

Presents an opportunity to trade the basis on Italian debt

instruments and will therefore complement the Italian cash market.

BTP futures serve as a proxy for hedging exposure to all non-AAA
rated European government debt.

The involvement of Europe’s leading clearing house mitigates
counterparty risk, provides effective risk and collateral
management and improves operational efficiency.
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The Eurex fixed income complex

Contract Code Term Years_to Coupon T!ck Tick Minimum
Maturity size  Value Issue

Euro-OAT Futures FOAT 10 Years 8.5-10.5 6% .01 EUR 10 5 billion France
CONF Futures CONF 10 Years 8.0-13.0 6% .01 CHF 10 500 million Switzerland
|:_\/e wrex
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Eurex fixed income futures contract specifications

» Physically delivered bonds of corresponding country

« Contracts Available: three nearest quarterly months of the March, June, September and December cycle

up to nine months
— Implied calendar spreads are calculated on the Eurex trading system

— Delivery Day: 10th calendar day of respective quarterly month

» Trading Information
— Trading ends: 12:30 pm CET on last trading day
— Last Trading Day: two exchange days prior to delivery day of the maturity month
— Final Settlement Price: Derived from volume-weighted average price of all trades during the final

minute of trading

» Options are available on all Euro-Bund, Euro-Bobl and Euro-Schatz Futures contracts
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Eurex fixed income complex volume and open interest

+ 2012 volumes and open interest demonstrate Eurex success in meeting fixed income market needs

Contract YTD Average Daily Volume Open Interest

Euro-OAT 10 Year 16,949 64,867 France
CONF Futures 10 Years 631 5,879 .
Switzerland
*From launch 4/16/12 till 5/7/12
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Italian BTP Futures (FBTP) & (FGBL)

FBTP Stacked Series Volume
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Italian BTP Futures (FBTP) & (FGBL)

FBTP Stacked Series Open Interest
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Adapting to a changing environment

Long-Term Euro-BTP Futures - Volume drivers
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Long-Term Euro-BTP Futures vs cash market volume*
FBTP 10y vs. 10y notional in €
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Adapting to a changing environment

Transaction volume and response times at Eurex

1Feb 12

s Response times (in milliseconds)

= Transactions (in millions)
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Adapting to a changing environment

Usage of the Enhanced Transaction Solution

Jul 09

= Options

s Futures
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July 2012

Enhanced Transaction Solution — round trip times & futures orderbook transactions

Futures order add round-trip times

Adapting to a changing environment

mmmmm Round trip times (in milliseconds) for futures order add transactions

mmsssm Futures orderbook transactions (in millions) by month

0,8 -1,2 ms for users of the Enhanced Transaction Solution located in the Equinix data centre in Frankfurt.

Futures order add latency has been significantly reduced to a level of a daily average of about

17
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Enhanced Transaction Solution — detailed futures data

» For the top 10 futures products daily statistics about the matching engine processing times as well as for
the Enhanced Transaction Solution gateway processing times are provided via Eurex’s website member

section.
Sample: August 8, 2011; 08:00-22:00 (CET)

Matching Engine Enhanced Transaction Solution
Round-trip times (t_6-t_5) Round-trip times (t_4-t_3)
Product Product ID | Average Median 99th Average [ ELIET 99th
percent percent
EURO STOXX 50° Index Futures FESX 0.759 0.360 5.156 1.305 0.766 7.078
DAX® Futures FDAX® 0.622 0.341 4.317 1.149 0.766 5.990
SMI® Futures FSMI 0.608 0.328 4.473 1.031 0.734 5.202
STOXX Europe 50” Index Futures FSTX 0.490 0.375 2.939 0.945 0.817 3.450
MDAX® Futures F2MX 0.565 0.410 3.809 0.960 0.808 4.317
Euro-Buxl|® Futures FGBX 0.578 0.410 3. 577 1.027 0.861 4.166
Euro-Bund Futures FGBL 0.987 0.476 6.657 1.606 0.936 8.729
Euro-Bobl Futures FGBM 0.776 0.426 5.682 1.383 0.908 7.658
Euro-Schatz Futures FGBS 0.436 0.276 2.008 0.988 0.775 3.642
Long-Term Euro-BTP Futures FBTP 0.460 0.405 1.453 0.906 0.852 1.990

» Please note that the statistical data set is the set of all non-error, non-persistent order and quote related
transactions for the respective Eurex Exchange product sent via a Enhanced Transaction Solution
session on gateways in the Equinix data center.

I — /e urex
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Enhanced Transaction Solution — high level time stamps

Our offering

Enhanced Transaction Solution - high level time stamps

 Daily averages (per Enhanced Transaction Solution session) are available for d_2 & d_3 (Service Point
at www.eurexchange.com -> technical services-> monitoring-> Eurex -> Roundtrip monitor Eurex ETS).

 Daily averages (per Enhanced Transaction Solution session) of the TCP/IP round trip times T_2-T_1 are
available as well (Service Point at www.eurexchange.com -> technical services-> monitoring-> Eurex -
> TCP/IP Roundtrip Statistics Eurex ETS ).

» Please note that the timestamps t 3’ and t_4’ are not available for members.

—\/eurex
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Enhanced Transaction Solution — high level time stamps

t 1,t 2: can be taken by the application when the request/response is read from/written to the socket.

t 3,t 4:taken by the Enhanced Transaction Solution gateway when request/ response is read
from/written to the socket on the participant”s side of the gateway; contained in (private) Enhanced
Transaction Solution response.

« t 3',t 4’: taken by the Enhanced Transaction Solution gateway when request/ response is read
from/written to the socket to/from the matching engine. This data is not available to members

* t 5,t 6:taken by the matching engine when request/response is read from/written to the socket;
contained in (private) Enhanced Transaction Solution response (note that consecutive t_5 timestamps
will differ by at least 18usec).

« T_1:time when a TCP packet sent by the Eurex gateway to the participant server passes a switch just
next to the Eurex gateway.

« T_2:time when the TCP acknowledge form a participant server of a TCP packet sent by the Eurex
gateway to the member server passes a switch just next to the Eurex gateway.

A definition which Enhanced Transaction Solution/Enhanced Broadcast Solution fields correspond to the
above timestamps can be found in the appendix.

I — /e urex
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© Eurex 2012

Deutsche Bérse 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 Zirich 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
Zirich AG are in the following referred to as the “Eurex Exchanges”.

Allintellectual 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 affiliates 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 fitness 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
circumstances, 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 Index Futures contracts, STOXX® Europe Large/Mid/Small 200 Index Futures contracts, EURO STOXX® Banks Futures contracts, STOXX® Europe 600
Banks/Industrial Goods & Services/Insurance/Media/Personal & Household Goods/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/commaodity/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. [IC 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.

I — /e urex
\ www.eurexchange.com 21



