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Part 1 - Fireside Chat
Key takeaways

1. Eurex offers liquid markets for Euro OTC IRS and Euro STIRS.

2. Untapped margin and collateral efficiencies across products provide the basis for an increase in efficiencies rather
than an often-discussed decrease.

3. Eurexis your committed partner in the EU to deliver
= Regulatory compliance
= Higher efficiencies

= Greater systemic stability
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Getting ready for the Active Account Regime by June 2025

ESMA European
ESMA consults on the Active First reporting reviews the Commission
EMIR 3.0 draft regulatory Account under the Active Active reviews the
enters into technical standards Regime Account Account Active Account
force (RTS) applies Regime Regime Regime

24 December 2024 } 27 January 2025 } 24 June 2025 } 31 January 2026 } 25 June 2026 } 25 December 2026

Indicative timeline



The Active Account Regime at a glance

EU FCs and NFCs subject to the clearing obligation and exceeding the clearing threshold in EUR

& PLN OTC IRD and EUR STIR are required to have an active account at an EU-CCP
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The Active Account Regime at a glance

EU FCs and NFCs subject to the clearing obligation and
exceeding the clearing threshold in EUR & PLN OTC IRD and

EUR STIR are required to have an active account at an EU-
CCP

Exemption for firms that clear 85% of
their relevant business in the EU —
including reporting and stress testing
requirements

. Operational criteria requiring accounts to be set-up
| and fully operational

Representativeness criterion requiring contracts
cleared at a Tier 2 CCP to be represented to some
extent in the EU
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e Reporting to and monitoring by the authorities




The Active Account Regime at a glance

EU FCs and NFCs subject to the clearing obligation and
exceeding the clearing threshold in EUR & PLN OTC IRD and

EUR STIR are required to have an active account at an EU-
CCP

» Differentiation between smaller firms
e Operational criteria requiring accounts to be set-up ~ p®y (>6<100bn EUR notional amount.
and fully operational <° outstanding cleared) and larger firms
| (>100bn EUR)

» Relief for firms, where the required
activity would be >50% of total trades in
the previous 12 months

Representativeness criterion requiring contracts
cleared at a Tier 2 CCP to be represented to some
extent in the EU
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= Exemptions for very small firms (<6bn
e Reporting to and monitoring by the authorities @ EUR) and client clearing services —
including reporting requirements




O®How to apply the operational criteria?

Demonstrating permanent functionality by having in place

= the contractual arrangements supporting the provision of the respective clearing services;
= the internal policies and procedures to access the respective clearing services;
= cash and collateral accounts; and

= the IT connectivity.



O®How to apply the operational criteria?

Demonstrating that systems and resources are in place to clear large volumes or

take on large flows from Tier 2 CCPs even at short notice; and
Demonstrating that all new trades can be cleared at all times in the EU by

» having internal systems to monitor exposure and internal arrangements to support large
flows from Tier 2 CCPs under different scenarios, including the assessment of any
legal or operational barriers to this effect;

= appointing at least one staff member to support the functioning of the clearing arrangements at
all times; and

= obtaining a written certification from the CCP that the firm’s account has the operational
capacity to withstand a threefold increase in clearing activity.



O®How to apply the operational criteria?

Stress Testing

= run technical and functional tests on the IT connectivity; and

= obtain written confirmation by the CCP that the account was successfully tested for a
substantial increase of clearing activity of up to 85%.

= firms >100bn EUR clearing volume shall be tested every 6 months; firms <100 bn EUR
annually



®How to apply the representativeness criterion?

Clearing on annual average at least 5 trades in each of the most relevant subcategories of the
products in scope per reference period

EUR fixed-to-float IRS 0-5; 5-10; 10-15; +15 Y 0-25, 25-50, +50 EUR mn 5 6 months 1 month
EUR OTC IRD EUR OIS 0-1;1-2; 2-5;+5 Y 0-25, 25-100, +100 EUR mn 5 6 months 1 month
EUR FRA 0-6; 6-12;12-18; +18 M | 0-75, 75-200, +200 EUR mn 5 6 months 1 month
PLN OTC IRD PLN IRS Any matur@ty Any trade s?ze 1 12 months 12 months
PLN FRA Any maturity Any trade size 1 12 months 12 months
EUR STIR EUR STIR Euribor 0-6, 6-12,12-18, +18 M | Any trade size 4 6 months 1 month
EUR STIR ESTR 0-6, 6-12,12-18, +18 M | Any trade size 4 12 months 6 months

Market participants can determine their individual activity requirement based on their individual portfolio
and clearing volume.

*The combination of maturity ranges and trade size ranges results in a maximal number of subcategories. Out of all possible subcategories, market participants need to determine their individual most relevant ones based on highest trading activity.
Example: out of 12 possible combinations for EUR IRS, a firm has to identify its 5 most relevant ones.




© Reporting every 6 months

Reporting on the last day of January and July each year

= Counterparty information and risk exposure
= Compliance with the operational criteria

= Compliance with the representativeness criterion



Part 1 — Briefing Session
Key takeaways

1. Both the operational and the quantitative requirements will already apply as of June 2025.

2. Whilst the ESMA RTS are yet to be finalized, affected market participants are advised to use the draft RTS
as guidance to prepare and ensure compliance.

3. Exemption from the operational requirements, including reporting and stress testing, for market participants
clearing 85% of the relevant business in the EU.

4. Market participants can determine their individual activity requirements based on ESMA’s draft RTS with
different treatment for small vs large market participants. Very small market participants and client clearing activities
are exempted from the “representativeness criterion” — but not from the requirement to maintain an operational
account in the EU.

5. More instructions on reporting are expected in due course.
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Eurex OTC IRD and STIR liquidity pools —why, and how, to join
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EMIR 3.0 — Key considerations

What is my expectation in relation to ESMA's review in the coming 2 years?

How many CCP relationships do | want to maintain going forward when EU CCP usage will be mandatory?

How is my portfolio structured and where can | achieve additional efficiencies?

How can | deal with the stress testing and reporting requirements? Is there a way to avoid those?




Clients gain benefits by combining their EUR fixed income

business at Eurex

Optimize margin requirements

Offset ETD and OTC positions through portfolio & cross-
product margining services. This optimizes initial margin

requirements for clients.

Reduce regulatory and ‘

compliance efforts
More than 85% of trades cleared through Eurex

benefit from reporting exemptions, reducing the
compliance burden.

Sg

Maximize
Your
Funding

Efficiencies @

No onboarding or fixed account
fees for clients

For all different client segregation models.

Benefit from broad eligible
collateral range

Client chooses among ~10,000 ISINs to provide their
securities as collateral to Eurex.

3

Funding Advantages

Best net-returns on EUR cash collateral among globally
relevant clearing houses.

No security collateral fee charged to segregated end clients.
Re-use collateral received from reverse-repos.

Client can opt for EUR-only margin calls, removing USD
funding risk.



Continued success in building IRD footprint

—Average Daily Volume IRD in € bn Notional Outstanding IRD in € tn

450 40 .
400 BFRA ®OIS ®IRS wmBasisSwap = Compression cycle 35 " FRA = OIS mIRS BasisSwap

350 TOT IRD 30 TOT IRD
300 25

250 9% EUR 19% EUR

Market Share! 20 Market Share

200 FY 2024 15 as of 30" Dec 2024
150

100 10 €33tn

€ 208 bn 5 National
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2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Buy-side IRS & OIS activity?
Active™ client count Active “Pipe tested” ™ client count
361 390
173 187 180
2019 2023 2024 2019 2023 2024
** at least 10 trades in last 12 months =+ gt least 1 trade since Jan 2019

1) Subject to the ECAG Trading Calendar. Market share source www.clarusft.com
Market share excludes volumes generated from Post trading events.
2) Based on unique Legal Entity Identifier (LEI), excl. multiple memberships.


http://www.clarusft.com/

STIR Futures Volume and Open Interest continues to grow
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Considerations for an ‘Active Account’ under EMIR 3.0

Do | have an account

P Automated solution to
open with Eurex? "

Clear at multi-CCP &

Do | have a multi-CCP — Have | tested my
clearing agreement with EYes 2
my Clearing Broker?

account?
Clearing Broker
© u O u S u S '
OO0 OO0 000 OO0

Capacity considerations Capacity considerations Capacity considerations Capacity considerations

Legal resource Account set up Trading workflow set up Client workflow set up
* (Client * Clearing Broker * Client * Build to multiples of previous
* Clearing Broker * Eurex * Bloomberg/Tradeweb step
* Middleware * Dealer/Clearing Broker *= CCP/IM optimization

Client workflow set up = SOb sildig

* Books and records * Backloading

« Reconciliation . Collgteral optlmlza_tlon

= CCP reporting (optional) * Netting/Compression




Part 2 - Fireside Chat
Key takeaways

1. You can (already) optimize your initial margin requirements by combining your Euro interest rates futures with
swaps positions.

2. Efficient collateral management: broad collateral spectrum and competitive collateral fees.
3. There are no onboarding or fixed account fees for client segregation models at Eurex.

4. STIRs are part of the AAR, but don’t require any further account onboarding with Eurex. There are automatic
offsets with fixed income futures

5. Firms that act early can benefit from a smoother integration process, operational stability, and a strategic
position within the evolving EU market.



Disclaimer

© Eurex 2025

Deutsche Borse AG (“DBAG”), Clearstream Banking AG (“Clearstream”), Eurex Frankfurt AG (“Eurex”), Eurex Clearing AG
(“Eurex Clearing”), Eurex Repo GmbH (“Eurex Repo”) are corporate entities and are registered under German law. Eurex
Global Derivatives 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. Eurex Frankfurt AG is the administrating and operating institution of Eurex
Deutschland. Eurex Deutschland is in the following also referred to as the “Eurex Exchange”.

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 or its affiliates and subsidiaries or used under
authorization by their respective owners, 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 Repo as well as the
Eurex Exchange and their respective subsidiaries, 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 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 Exchange 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.

Only Eurex derivatives that are CFTC-approved may be traded via direct access in the United States or by United States
persons. A complete, up-to-date list of Eurex derivatives that are CFTC-approved is available at: https://www.eurex.com/ex-
en/rules-regs/eurex-derivatives-us/direct-market-access-from-the-us .

In addition, Eurex representatives and participants may familiarize U.S. Qualified Institutional Buyers (QIBs) and broker-
dealers with certain eligible Eurex equity options and equity index options pursuant to the terms of the SEC’s July 1, 2013
Class No-Action Relief. A complete, up-to-date list of Eurex options that are eligible under the SEC Class No-Action Relief is
available at: https://www.eurex.com/ex-en/rules-regs/eurex-derivatives-us/eurex-options-in-the-us-for-eligible-customers.
Lastly, U.S. QIBs and broker-dealers trading on behalf of QIBs may trade certain.

single-security futures and narrow-based security index futures subject to terms and conditions of the SEC’s Exchange Act
Release No. 60,194 (June 30, 2009), 74 Fed. Reg. 32,200 (July 7, 2009) and the CFTC’s Division of Clearing and Intermediary
Oversight Advisory Concerning the Offer and Sale of Foreign Security Futures Products to Customers Located in the United
States (June 8, 2010).

Trademarks and Service Marks

BuxI®, DAX®, DivDAX®, eb.rexx®, Eurex®, Eurex Repo®, Strategy Wizard®, Euro GC®, FDAX®, FTSE 100, FWB®, GC
Pooling®, GCPI®, MDAX®, ODAX®, SDAX®, TecDAX®, USD GC Pooling®, VDAX®, VDAX-NEW® and Xetra® are
registered trademarks of DBAG or its affiliates and subsidiaries. MSCI®, EAFE®, ACWI® and all MSCI indexes (the
“Indexes”), the data included therein, and service marks included therein are the intellectual property of MSCI Inc., its affiliates
and/or their licensors (together, the “MSCI Parties”). The Indexes are provided “as is” and the user assumes the entire risk of
any use it may make or permit to be made of the Indexes. No MSCI Party warrants or guarantees the originality, accuracy
and/or completeness of the Indexes and each expressly disclaims all express or implied warranties. No MSCI Party shall have
any liability for any errors or omissions in connection with any of the Indexes, or any liability for any direct, indirect, special,
punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages. For full
disclaimer see msci.com/disclaimer.

ATX®, ATX® five, CECE® and RDX® are registered trademarks of Vienna Stock Exchange AG. IPD® UK Quarterly Indexes
are registered trademarks of Investment Property Databank Ltd. IPD and have 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 on the STOXX® indexes are in no way sponsored, endorsed, sold or promoted by ISS
STOXX and its licensors and neither ISS STOXX nor its licensors shall have any liability with respect thereto. 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. The names of other companies and third-party products may be trademarks or
service marks of their respective owners.

FTSE® is a trade mark of the London Stock Exchange Group companies and is used by FTSE International Limited (“FTSE”)
under license. All rights in the FTSE®100 Index (the “Index”) vest in FTSE or its licensors. Neither FTSE nor any of their
affiliates or licensors (a) assumes any liability, losses, damages, expenses or obligations in connection with any derivative
product based on the Index; or (b) accepts any liability for any errors or omissions, fitness for a particular purpose or the
results to be obtained from the use of the Index or related data. No party may rely on the Index or related data contained in this
communication which Index and data is owned by FTSE or their affiliates. No use or distribution of the Index is permitted
without FTSE’s express written consent. FTSE does not promote, sponsor or endorse the content of this communication nor
any financial or derivative product that it relates to.

PRIIPs: Eurex Deutschland qualifies as manufacturer of packaged retail and insurance-based investment products (PRIIPS)
under Regulation (EU) No 1286/2014 on key information documents for packaged retail and insurance-based investment
products (PRIIPs Regulation), and provides key information documents (KIDs) covering PRIIPs traded on Eurex Deutschland
on its website under the following link: https://www.eurex.com/ex-en/rules-regs/priips-kids.

In addition, according to Art. 14(1) PRIIPs Regulation the person advising on, or selling, a PRIIP shall provide the KID to retail
investors free of charge.


https://www.eurex.com/ex-en/rules-regs/priips-kids
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