Eurex Repo

Terms and Conditions for Participation and As of 02.01.2020

Trading on Eurex Repo GmbH Page 1

11
1.2
13
131
1.3.2
133
134
135
1.3.6
1.3.7
14
141
1.4.2
143
144
145
15
1.6
1.7
18
19

2.1
2.2
221
2.2.2
2.2.3
2.2.4

225

Table of Contents

PART: GENERAL PROVISIONS ....c.uttittitiiititaiet ettt esteestee it steesite sttt beebeesbeesbeeabsesnneeneeneee e 7
SYoTo] o LT o) AN o] o] [T o= 1 Y o SRR SEERR 7
Trading System and Markets ... 7
MAIKEE MO ...ttt e e e ne e nnn e e 8
General Market MOOE! ........cccuviiiieeiiieie e 8
Repo Market and GC Pooling Market............ouuvviiieiiiiiiieece e 8
Y= Lo To B YT AR T=To [ 1T o SO 8
Y= Lo To T = L ot TR = T 1 0= o | 9
SECLENG MAIKET.....ceiiieiiii e 9
E€TriParty REPO MaArKEL........uuuiiiiiiiiiiiiiiiiiiiiiiieiieie bbb e e eeeeeeeeeseeesreesrnrnsnrnsnnnrnnes 9
HQLAX MAIKEL ... 9
Special PartiCiPant TYPES ...oiiiiiiieiiiiiie ettt 10
Select INVESE PAITICIDANT .......eviieiiiiie et 10
Special FINANCe PartiCIPANT ........c.ueiiiiiiiiieiiiie et 10
Special SeCLend PartiCiPant...........eueiuiiieiiiie ettt 10
BENETICIAl OWNEY ...t e e e e s sannee s 10
F o= o] =T Lo [ PP P PP UPPPPPPPPPRR 10
Clearing and SettlemMENT ........oooiiii e 11
Market Surveillance Unit (Handelskontrollstelle) ..., 11
L L=To] 0] {0 L= PP PPT PRI 12
UrgeNt MEASUIES ... 12
Certain Definitions and INterpretations ... 12
PART: CONDITIONS FOR PARTICIPATION IN TRADING ON EUREX REPO .......coocvevievieiieiiene 13
Participation Authorization ...........cccoo v 13
Participation ReqUIrEMENTS ......cccoviiiiiiiiiieee e 15
Minimum Requirements for all PartiCipants ... 15
Additional Participation Requirement for General Participation Authorizations................ 16
Additional Participation Requirements for Algorithmic Trading ...........ccocccuvieeieiiiniiiinnnn. 19

Additional Participation Requirements for a Specific Participation Authorization
as a Select INVESt PArtiCIPaANT. ........ooiiiiiiiiiii e 20

Additional Participation Requirements for a Specific Participation Authorization
as a Select FInance PartiCiPant ...........euuuiiiioiii e 20



Eurex Repo

Terms and Conditions for Participation and As of 02.01.2020
Trading on Eurex Repo GmbH Page 2

2.2.6 Additional Participation Requirements for a Specific Participation Authorization

as a Special SecLend Participant in the SecLend Market........cccccccovveviviieeee i, 21
2.2.7 Additional Participation Requirements for a Specific Participation Authorization

as an Agent Lender in the SecLend Market ...........ouvevieeiiiiiiiiieece e 22
2.3 Trading Authorization fOr Traders.......ccccveeeiii e 22
2.4 Brokers and BroKer USEI'S .......coiciiiiiieiiii sttt 23
2.5 Clearing Agent and Clearing Agent USEI ......uueuvieeiiiiiiiiiiiee e ccitiieeee e e e s ssinnneeee e e e 23
2.6 Access to the Trading System; User Code; Technical Interface ........ccccccceeeeviinnneen. 24
2.7 Resignation, Suspension and Termination of the Participation

AUTNOTIZATION ..ottt e e e e e s e e s s n e e e e s anneeeean 25
2.8 Resignation, Suspension and Termination of the Authorization to Enter

BrOKEI Off@IS ..ottt 26
2.9 Rights and Obligations of Participants and Brokers on Eurex Repo.........cccceevuuneee. 27
29.1 RIGNTS Of USE.....eeeiiiiee ettt et e e s as 27
29.2 Obligations in AlgorithmiC Trading ..........cooiiuiiieiiiiiie e 27
293 RePOrting OBIIGAtION ......cciuiiiiiiiiiie e 27
294 RUIES OF CONAUCT. ...ttt e e nnnnee s 28
295 Duty to Provide INFOrMALION .........eeiiiiiiiieiiiiie e 28
2.9.6 General OBIGALIONS ........oiiiiiiiie bbb 28
2.9.7 Measures in the Event of a Breach of Duty by a Participant ............cccccceivieeiiniiienninen, 29
2.9.8 Identifying and Labelling Algorithmically Generated Orders and Trading

ALGOTTENMS Lottt e et e e e st b e e e st e e e e sbaeeeeaa 29
29.9 Order t0 Trade RALIO ......eiiiiiiiiie ittt st e e e e 29
2.10 Exclusion from Trading due to Default by DCMs, BCMs and GCMS ..........cccccevvuenen. 30
2.11 Exclusion from Trading due to Default by other Participants..........ccccccccvvvivinennnnn. 31
2.12 Exclusion from Trading due to Default by Select Invest Participants...................... 32
2.13 Exclusion from Trading due to Default by Special SecLend Participants................ 32
2.14 Exclusion from Trading due to Default by Participants in HQLA* Market................. 32
2.15 Consequences of EXclusion from Trading ... 32
3. PART: GENUINE SALE AND REPURCHASE AGREEMENTS ADMITTED TO TRADING ..........ceeuee.. 32
3.1 REPO MAIKEL.....ceiiie ettt e e e ettt e e e e e e e bbb e e e e e e e e e nbnneees 33
3.11 General Collateral REPOS (GC REPO) ..eeiiieiiiiiiiiiiieae ettt e e e e 33
3.1.1.1 Specifications for a General Collateral REPO ........cocooiiiiiiiiiiiiie e 33
3.1.1.2 Subject Matter Of CONTIACT ........coiiiiiiiiiii e e e e e e e e e e e e anaes 34
3.1.13 L= 1 PO P PP PPTPT TP 34



Eurex Repo

Terms and Conditions for Participation and As of 02.01.2020
Trading on Eurex Repo GmbH Page 3

3.1.14 PerformanCe, DEIIVEIY .....uuii it e e e e e e e s e et e e e e e e e s ennenneees 35
3.1.2 Specifications for a SPecCial REPO ......uuuiiiiiiiiiiiicee e 36
3.1.2.1 Subject Matter Of CONIIACT ........ccciiiiiiieii e e e e e e e e e e e e s ssra e e eeeeeeanns 36
3.1.2.2 LIS 1 PP 36
3.1.2.3 PerformanCe, DEIIVETY .....uuiii it e e e e e s e e e e s e st bae e e e e e e e s ennenneees 37
3.2 (T o Yo 11 g Yo [NV F- T ] S PRSP 37
3.2.1 Specifications for a GC Pooling Repo on a GC Pooling ECB Basket Repo (“GC

P0o0ling ECB BaSKEt REPO™) ....uuuiiiiiiieei ittt e ettt e e e st e e e e e s s s e e e e e e e s nnnnneees 37
3.21.1 Subject Matter Of CONIACT .........uuueiiieieieieeireeeieieieeeee e rerererarere e rerrrererererererrrerernrnrnnes 37
3.21.2 Performance, DElIVEIY ..o 38
3.2.1.3 SUBSTIULION ... s e s e s e e e e 38
3.214 RE-USE ... 39
3.2.2 Specifications for a GC Pooling Repo on a GC Pooling ECB EXTended Basket

Repo (“GC Pooling ECB EXT. Basket REPO®) ...oviiiiiiiiiiiiie e 39
3.221 Subject Matter Of CONTFACE .........ocuiiiiiiiiie e 39
3.22.2 PerformanCe, DEIIVEIY ......ouii it e e s ee e e e e s e st e e e e e e snnnenneees 40
3.2.23 18] oS3 11 (0T o I PO OO TP PUPPPN 40
3.224 RE-USE....c 41
3.2.3 Specifications for a GC Pooling Repo on a GC Pooling International Maximum

Quality Basket Repo (“GC Pooling INT MXQ Basket REPO“).....ccovvviiiiiiinieeiiiiiiiieeee, 41
3.23.1 Subject Matter Of CONTFACE .........oouiiiiiiiiii e 41
3.23.2 PerformanCe, DEIIVEIY ......oouii oot e e e e e e e e e e s e st ee e e e e e e nnnenneees 42
3.23.3 18] 013 11 (01T o I O PP PTPRPN 42
3.234 RE-USE... . 43
3.24 Specifications for a GC Pooling Repo on a GC Pooling Equity Basket Repo

(“GC Pooling Equity Basket REPO™)....ccuiiiiiiiiiiieiee ettt 43
3.24.1 Subject Matter Of CONIACT ..........uuiiiiiieiiieiiieieieie e ee e erererererersreanrersrersrnrnrnnes 43
3.24.2 Exclusion of Exercising of Affiliated Voting RightS..........ccvviiiii 44
3.24.3 Performance, DEIVEIY .......ooi it e et e e e e e e eneee e 44
3.244 SUBSTITULION ..ttt e st e s et e e e s e e e e 45
3.24.5 RE-USE ... 45
3.25 Specifications for a GC Pooling Repo on a GC Pooling Cheapest-To-Deliver

Basket Repo (“GC Pooling CTD Basket REPO®).....ccuuuiiiiiiiiiiiiieee e 46
3.251 Subject Matter Of CONTIACT ........coiiiiiiiiiii e e e e e e e e e e e e anaes 46
3.25.2 Performance, DEIVEIY ...ttt e e e e e e e nenaee e 46



Eurex Repo

Terms and Conditions for Participation and As of 02.01.2020
Trading on Eurex Repo GmbH Page 4
3.253 0] 0110117 ] o PP PSR PRRP 47
3.254 RE-USE.... a7
3.3 SEIECT INVEST ..ttt 47
3.3.1 SEIECE INVEST REPOS ...t e e e e e e e e e s st e e e e e e e s snatateeeeaeeeeaanns 48
3.3.2 (070 o Tod (0151 o] o OO PP P PP SRPRRP 48
3.3.3 Obligation to Ensure Inclusion in Clearing by Eurex Clearing AG.......ccccceevvcivvieeeeeenninnns 48
3.34 01V U0 o PRSP PPPPURRUPRPPRN 49
3.35 LALE NOVALION ......eveiieie ettt et n et et e s e nnn e e snn e sne e e snneeeneeens 49
3.3.6 Compensation in Case of Late Inclusion in Clearing ...............uuvueeiurernininiminininininienen. 50
3.3.7 Cancellation by Mutual AQreEMENT...........uuuueeeieiieeieieieeererrrerererrrerrerer ... 50
3.3.8 L= 1 PP 50
3.4 SEIECT FINANCE ...t e e 50
3.5 ETTIPArty REPO MarKEt .......oviiiiiiiiiie e 51
351 Specifications for a eTriParty REPO ........oii i 51
3511 Subject Matter Of CONTFACE .........ocuiiiiiiiiie e 51
351.2 PerformanCe, DEIIVEIY ......ouii ittt e e e e ee e e e e e s e st e e e e e e s nnnenneees 52
3.5.13 I 52
3514 18] 013 11 0 1o I PP PRPPTPRPN 53
3.5.15 RE-USE.... 53
4. PART: SECURITIES LENDING TRANSACTIONS ADMITTED TO TRADING ....eeevreeeesereseeesneesneeanees 53
4.1 SECLENA MAIKEL....coiiiiiii et st e e e 53
4.1.1 Conclusion and INCIUSION iN CIEAING ......ciiiuiiiiiiiii et 54
41.1.1 (©70] 0 [od 1] To ] o PO PR PTPRPN 54
41.1.2 Obligation to Ensure Inclusion in Clearing by Eurex Clearing AG..........cccoovvveiiiieeennnn 55
4.1.1.3 N0}V Z2= Ui o] o ST P PR PPPPRTPT 55
4114 NoN-INClusion iN Clearing .........ccoovviiiiiiie e 55
4.1.2 General Specifications for Securities Lending Transactions ...............ceveeeeniiiiiiieeneeennnne 56
41.2.1 Elgible LOANEA SECUNLIES......cii ittt e e e e e 56
4.1.2.2 Eligible Principal Collateral Assets and Return Claims...........oocviiieeiieniniiiiiiieeee e 56
4.1.2.3 Equivalent Loaned Securities and Equivalent Principal Collateral ..............cccccceeiiiiinnee. 56
4.1.2.4 Delivery of Loaned Securities and Equivalent Loaned Securities ............ccccccceveeiiiinneee. 56
4.1.2.5 Provision of Principal Collateral and Equivalent Principal Collateral ...................ccoouunee. 57
4.1.2.6 ST 11 [T 0 1= 0| PO P P PRPPPPRPPN 57
41.2.7 CUITENCY CONVEISIONS .....eitiiieiieeeiaiitte et e e e e e ettt ee e e e e e s abbbe e e e e e e e e s s aababeeeeeaeessannbebeeeaaaeseaanns 57



Eurex Repo

Terms and Conditions for Participation and As of 02.01.2020
Trading on Eurex Repo GmbH Page 5

4.1.3 LIS 1 PP 58
4.1.4 o 110 £ 40 =T £ SRR 58
4.1.5 Delivery and Return of LOAned SECUNTIES ......uevveeeiiiiciiiiiiiiee e ciiiiee e e e s ssireee e e e e 58
4.15.1 Delivery of LOane@d SECUIMLIES .......uuiiiiieeiiiiiiiiieiee e e e s sttt e e e e e e s taaee e e e e e s s snnrre e e e e e e e s nnennnees 58
4.15.2 Return of Equivalent Loaned SECUILIES ........uueiieeeiiiiiiiiiiiie e e st e e e s ee e e e 59
4.1.6 Delivery and Return of Principal Collateral ..............cccouuiiiieeiiiiiiiieecee e 60
4.16.1 Initial Delivery of Principal Collateral............oooveiiiiiiiiei e 60
4.1.6.2 Marking to Market of Principal Collateral During the Term of a Securities Lending

L= L E= Tt 1o T o PP PP PPPPRRPPPPRR 60
4.1.6.3 Final Return of Principal Collateral .............ccccccooeiiiii 61
4.1.7 (0] 0o =1 (= Yo 1[0 ] 1 61
4171 DISTIDULIONS ..ttt s e e s s e e s e e s s 61
4.1.7.2 Other COrpOrate ACLIONS .......veiieiiiiie ettt e s e s s nbe e e e e eeee 63
4.1.7.3 = (o1 110 o E S TSP PPP PRI 64
4.1.7.4 No Entitlement or Obligation to Exercise Voting RIghtS ..........cccccciiiiiiiiiiieieiee e, 64
4.1.8 Lending FEes and REDALIES..........oiiiiiiiiiiiiiie e 64
4.2 [ (O I |V = T = SRR 65
421 General Specifications for HQLAX TranSaCtiONS .........ccuuvieiiiiiieiiiiiie et 65
4.2.2 Loan Information / MOdifiCAtIONS ..........coiiiiiiiiiiii e 65
4.2.3 I 66
4.2.4 Delivery and SettIEMENT .........coiuiiiiiiii e 66
5. PART: TRADING RULES .....coiiiiiiiiiieiee ettt 66
51 Trading Days and Trading PhasSes .........cooiiiiiiiiiii e 66
5.2 TYPES OF OFUOIS ..ttt ettt e st e e e st b e e e e st b e e e e snbaeeaean 67
5.2.1 (1=t o =T = U Y oo T o) O o 1= TP 67
5.2.2 REPO MArKEL......cc e 68
5.2.3 SEIECTE INVEST. ...ttt 68
5.2.4 SEIECT FINANCE ... .ottt 69
5.25 SECLENG MAIKEL.....ciiiiiiiii e 69
5.2.6 HOQLAX MAIKET ..ottt ettt ettt et e e e e e e sttt e e e e e e e e s bbb e e e e e e e e e e e nnnnreees 70
5.3 BrOKEI O ittt 71
54 (@ 1 Lo ] 1= = 7o Lo PP PPPRRS 71
55 Trading PrOCEAUIE .....ueeiiiiiee ettt e e e ettt e e e e e e b b ba e e e e e e e e e e nneeees 72
5.6 Pre-Trading CONTIOIS ... et e e e e e e e e e neneee e 72



Eurex Repo

Terms and Conditions for Participation and As of 02.01.2020
Trading on Eurex Repo GmbH Page 6

5.7 Conclusion Of TraNSACHIONS .....vii it 73
5.8 Mistrades and Volatility Management.........cccceeoiiiiiiiiiiie e ee e 73
5.9 Margin Requirements; Daily Settlement PaymentsS........cccccccvvviveieeiiiiiineeee e 74
5.10 SUSPENSION OF TFAGING .uvveeiiiiee i e e e et r e e e e e s s rreeeeeeeeanns 74
5.11 MaArKEt SUPEIVISION .uuuiiiiiiiie ettt e e e e e e s s e e e e e e s e st e e e e e e e s e snntaeeeeeeeesannnneens 74
6. PART: FINAL PROVISIONS . .....eeuttittiititaittaie e it e steesieesise sttt beesbeesbeesbeeaneeebeesbeesbeesaeesnneanes 75
6.1 S i 75
6.1.1 ANNUAI BASIC FEE ...ttt 75
6.1.2 Fees for the Participation Authorization for the Repo Market and for the GC

PooliNg Market ..o 76
6.1.3 Transaction-based Fee for the Repo Market and for the GC Pooling Market................... 76
6.1.4 Transaction-based Fee for SElECt INVEST ........c.eviiiiiii e 77
6.1.5 Transaction-based Fee for Select FiNaNCe .........cooiiiiiiiiiiiii e 78
6.1.6 Transaction-based Fee for the eTriParty Repo Market ..........cccccoviiiiiiiiiiiiiiiieec e 78
6.1.7 Transaction-based Fee for the SecLend Market ...........ocoociiiiiiiiiiiiee e 79
6.1.8 Transaction-based Fee for the HQLAX Market..........c.uveviiieiiiiiiiiiiiieee e 79
6.1.9 BASIC FEE fOr BIOKE ....ceiiiiiiiieitiiee ettt e e e e s as 80
6.1.10 Monthly Basic Fees for the participation in the Repo Market and in the GC

POOING IMAIKEL ..ottt e e e e e as 81
6.1.11 FUMNEr FEE PrOVISIONS ...ttt ettt e e e e annee s 81
6.2 ODligation t0 COOPEIALE .......iiiiiiiii ettt 82
6.3 Use and Exploitation of Data, Data Protection .........cccccceevviiiiiieiie e 82
6.4 = oY1 1] 5 PP PP PR 83
6.4.1 FOICE IMAJBUIE .....eeii ettt ettt ettt e bt e e s bbbt e e s e abe e e e s nnnneeas 83
6.4.2 (1= T o =T = T I = o 1 P 83
6.5 Delegation to Third Parties ... 84
6.6 Decisions by the Management Board ............ccccoooviiiii 84
6.7 AMENAMENTS ittt e e e e ettt et e e e e e s e bbb et e e e e e e e sanbbbeeeeaaae e s e nnnnnees 84
6.8 Applicable Law, Place of Jurisdiction and Language.........ccccceeveeeeiiiiiiiieieee e 84



Eurex Repo

Terms and Conditions for Participation and As of 02.01.2020

Trading on Eurex Repo GmbH Page 7

11

1.2

Part: General Provisions

Scope of Application

The following Terms and Conditions for Participation and Trading on Eurex Repo GmbH
(Geschaftsbedingungen fir die Teilnahme und den Handel an der Eurex Repo GmbH)
("Terms and Conditions") set forth the requirements for the participation and trading on
Eurex Repo GmbH ("Eurex Repo") for all market participants admitted to trading
("Participant") as well as for Brokers in order to ensure orderly business operations
within the trading system operated by Eurex Repo.

Trading System and Markets

)

)

®3)

Eurex Repo enables the Participants admitted to trading to participate in off-
exchange trading of the following transactions (each a "Transaction™)

a) genuine sale and repurchase agreements within the meaning of § 340b
Paragraph (1) and (2) of the German Commercial Code (“Repo Transactions®)
and

b) securities lending transactions (“Securities Lending Transactions™)

by using the electronic trading system ("Trading System") made available to it;
Eurex Repo is obliged, in the event of an interruption, to take all measures
necessary, as far as it is technically possible and economically appropriate, in
order to ensure a contractual use.

However, Eurex Repo GmbH is not a contracting party to the Transactions
concluded via its Trading System.

Trading via theTrading System of Eurex Repo is divided up into the following
segments:

a) Repo Market,
b) GC Pooling Market,

c) Select Invest Segment,
d) Select Finance Segment,
(e) eTriParty Repo Market,
(f) SecLend Market, and

() HQLAX Market.

The individual markets and segments differ from one another in terms of the
Transactions admitted as well as in terms of participation and trading. In this respect,
all special regulations for the respective individual markets and segments set forth in
these Terms and Conditions shall be applicable.



Eurex Repo

Terms and Conditions for Participation and As of 02.01.2020
Trading on Eurex Repo GmbH Page 8
1.3 Market Model
1.3.1 General Market Model
(1) Unless these Terms and Conditions expressly set out differing provisions for
individual Markets, all Markets shall be based on the market model described in this
Number 1.3.1.
(2) On the basis of the buy, sell, borrow and lend offers contained in the Trading
System, the Participants agree on transactions which are concluded through a
corresponding confirmation in the Trading System. The Trading System does not
match buy and sell offers entered by the Participants automatically.
(3) Unless otherwise specified in this Number 1.3, all Transactions shall be included in
the clearing by Eurex Clearing AG. The inclusion takes place either by way of an
open offer ("Open Offer") or by way of novation ("Novation™).
(4) Whenever a Participant effects a Transaction that is to be included into the clearing
by Eurex Clearing AG by way of an Open Offer, then
a) if the Participant is a Clearing Member or a Basic Clearing Member, such
Transaction shall be concluded between Eurex Clearing AG and such
Participant, or

b) if the Participant is not a Clearing Member or Basic Clearing Member, such
Transaction shall be concluded between Eurex Clearing AG and the Clearing
Member through which such Participant settles its Transactions.

(5) Whenever a Participant whose inclusion in the clearing takes place by way of
Novation enters into a Transaction, such Transaction shall first be concluded directly
between the two Participants which agreed on such Transaction using the functions
of the Trading System. Subsequently, such Transaction shall be included in the
clearing by way of Novation with Eurex Clearing AG acting as intermediate
contractual party.

(6) All system entries are automatically checked as to whether all obligatory entries
have been made and whether consistency is given. Then, the data will be processed
and, as the case may be, forwarded to other systems.

1.3.2 Repo Market and GC Pooling Market

In addition to Number 1.3.1, all Transactions entered into in the Repo Market and in the

GC Pooling Market shall be effected anonymously. Repo Transactions shall be included

in the clearing by Eurex Clearing AG by way of an Open Offer.

1.3.3 Select Invest Segment

In addition to Number 1.3.1, Transactions entered into in Select Invest shall not be
effected anonymously. Transactions shall be included in the clearing by Eurex Clearing
AG by way of Novation.
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134

135

1.3.6

1.3.7

Select Invest Participantsshall only enter into Select Invest Repo Transactions with Select
InvestParticipants with a general Participation Authorization.

Select Finance Segment

In addition to Number 1.3.1, Transactions entered into in Select Finance shall not be
effected anonymously. Transactions shall be included in the clearing by Eurex Clearing
AG by way of Open Offer.

Select Finance Participants shall only enter into Select Finance Repo Transactions with
Participants with a general Participation Authorization.

A Select Finance Participant and its Clearing Agent may agree in writing that the
conclusion of transactions between the Select Finance Participant and other Participants
with a general Participation Authorization requires prior approval of the Clearing Agent. In
this case, the conclusion of all Select Finance Participant transactions is subject to the
condition predecent that the Clearing Agent approves the transaction request.

The Select Finance Participant and the Clearing Agent of Eurex Repo must immediately
notify Eurex Repo of such agreement in writing.

SecLend Market

In addition to Number 1.3.1, Securities Lending Transactions entered into in the SecLend
Market shall not be effected anonymously. Transactions shall be included in the clearing
by Eurex Clearing AG by way of Novation.

Two Participants may only enter into Securities Lending Transactions in the SecLend
Market for which Principal Collateral in the form of financial instruments shall be eligible, if
each Participant has entered into a tri-party agreement concerning the delivery of
principal collateral in the form of securities with the same Tri-Party Collateral Agent (as
defined in Number 2.2.2). The precondition is that both Participants have specified a
common collateral profile.

eTriParty Repo Market

In addition to Number 1.3.1, Transactions entered into in the eTriParty Repo Market shall
not be effected anonymously. Number 1.3.1 Paragraphs (3), (4) and (5) shall not apply
for the eTriParty Repo Market as Eurex Clearing AG is not involved in clearing.

HQLAX Market

In addition to Number 1.3.1, Securities Lending Transactions executed on the HQLAX
Market (“HQLA* Transactions”) and based on an English law global master securities
lending agreement (“GMSLA”) or another form of market standard securities lending
agreement bilaterally agreed in between the Participants (the “Securities Lending
Agreement”) shall not be effected anonymously. Number 1.3.1 Paragraphs (3), (4) and
(5) shall not apply to the HQLA* Market as Eurex Clearing AG does not provide clearing
services for HQLA* Transactions. Orderly settlement of HQLAX Transactions shall in
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1.4

141

1.4.2

143

144

145

addition to standard settlement institutes involve both the use of the HQLAX* Platform and
a Trusted Third Party as further provided in the HQLA* Scheme Rulebook.

Special Participant Types

Select Invest Participant

Participants which have been granted a Specific Participation Authorization for
participation in trading on Select Invest ("Select Invest Participants”) may enter into
Select Invest Repos as a buyer (Cash Provider) and a seller (Cash Taker). Such Select
Invest Participantsshall not have the right to engage in net borrowing for this purpose; the
provisions for Cash Taker Transactions pursuant to Chapter IV Part 3 Number 3.2.2 (4) of
the Clearing Conditions shall apply accordingly.

Special Finance Participant

Participants which have been granted a specific Participation Authorization for
participation in trading on Select Finance ("Select Finance Participants") may enter into
Select Finance Repos as a buyer (Cash Provider) and a seller (Cash Taker) solely for
own account.

Special SecLend Participant

Enterprises which have been granted a specific Participation Authorization for
participation in trading on the SecLend Market ("Special SecLend Participants") may
solely enter into securities lending Transactions for own account ("Own Transactions")
and solely as a Lender.

Beneficial Owner

(1) Within the SecLend Market, a Participant ("Beneficial Owner"), who acts as a
Lender, can decide not to conclude Transactions by itself, but to have these
concluded by an Agent (“Agent Lender”) on its behalf. These Transactions are
made exclusively for and from the account of the Beneficial Owner.

(2) The following Participants can act as Beneficial Owners:

a) All Participants with General Participation Authorization (pursuant to Number
2.2.2) who solely act as Lenders in the SecLend Market, and

b) Special SecLend Participants (pursuant to Number 2.2.5).

Agent Lender

The Agent Lender can, should the relevant authorization be in place, conclude
Transactions on behalf of one or more Beneficial Owners.
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1.6

Clearing and Settlement

1)

2

Clearing in respect of all Transactions effected via the Trading System on the Repo
Market, GC Pooling Market, SecLend Market, Select Invest and Select Finance shall
be handled by Eurex Clearing AG in its capacity as clearing house. The performance
and the maintenance of margin in respect of all Transactions ("Clearing and
Settlement") shall be made in accordance with the Clearing Conditions of Eurex
Clearing AG or, as the case may be, for certain products on basis of regulations,
contracts and systems additionally applicable. The cash settlement of the
transactions shall, subject to the relevant trading currency, take place for Euro
transactions via the TARGET2 system of the German Central Bank (Deutsche
Bundesbank) or, in case of foreign currency transactions, via respective
correspondence banks.

In order to ensure orderly business operations and clearing on the Repo Market, GC
Pooling Market, SecLend Market, Select Invest and Select Finance, the
Management Board of Eurex Repo (“Management Board”) may agree to Eurex
Clearing AG entering orders into the Trading System. If Participants’ orders or
quotes are matched with such orders approved by the Management Board, Repo
Transactions are concluded between Eurex Clearing AG and — if they have been
admitted to clearing — such Participants or — if they have not been admitted to
clearing — with their respective Clearing Member.

Market Surveillance Unit (Handelskontrollstelle)

)

)

3

(4)

Eurex Repo maintains a Market Surveillance Unit (Handelskontrollstelle) in order to
guarantee an efficient inspection of transactions. The trading inspection
systematically and completely collects all data regarding trading and settlement of
transactions and evaluates such data.

The responsibilities of the Market Surveillance Unit include in particular the
surveillance of statutory provisions and of the rules and regulations being observed.
This includes in particular the supervision of trading volumes, the supervision of
trading regulations being observed and the comparison between the prices
determined and the prices at other multilateral trading systems and exchanges, as
well as the supervision of the ban on insider trading and market manipulations
pursuant to Article 14 and 15 of the Regulation (EU) No 596/2014

The Market Surveillance Unit may demand oral or written information, the production
of documents and the submission of photocopies from the Participants. The
Participants shall be obliged to provide the Market Surveillance Unit with such oral or
written information which the Market Surveillance Unit requires for an efficient
discharge of its surveillance duties.

The Market Surveillance Unit investigates circumstances giving rise to doubts in the
orderly conduct of trading. If facts are established justifying the conclusion that
statutory provisions or directions or the Terms and Conditions are violated or that
other irregularities exist which may impair the orderly conduct of trading or the
settlement of transactions at Eurex Repo, the Market Surveillance Unit will notify the
Management Board accordingly.
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1.7 Records

Eurex Repo shall, pursuant to the current supervisory requirements, produce records with
regard to the orders placed in the Trading System of Eurex Repo and the transactions
concluded in order to ensure a comprehensive monitoring by the BaFin. Such records are
to be kept on data carriers for at least than ten years starting from their recording.

1.8 Urgent Measures

The Management Board may decide on directions and urgent measures in order to
ensure the orderly conduct of trading and settlement of transactions. As a rule, such
action is required if, without the relevant directions or urgent measures, key tasks such as
the safeguarding of market integrity could not be fulfilled.

1.9 Certain Definitions and Interpretations
(1) Inthese Terms and Conditions:

- “BaFin” shall mean the Federal Financial Supervisory Authority (Bundesanstalt fir
Finanzdienstleistungsaufsicht).

- “Basic Clearing Member” shall mean a Basic Clearing Member, as defined in the
Clearing Conditions.

- “Clearing Conditions” shall mean the clearing conditions of Eurex Clearing AG, as
published on its website (www.eurexclearing.com), and as amended from time to
time.

- “Clearing Member” shall mean a Clearing Member, as defined in the Clearing
Conditions.

- “CBF” shall mean Clearstream Banking AG, Frankfurt.
- “CBL” shall mean Clearstream Banking S.A., Luxembourg.

- “CmaX” shall mean the collateral management system CmaX® of Clearstream
Banking S.A.

- “Direct Clearing Member” shall mean a Direct Clearing Member, as defined in the
Clearing Conditions.

- “EEA” shall mean the European Economic Area.
- “EU” shall mean the European Union.

- “Extendable” shall mean a trade for an agreed period of time and reset for the same
period of time once a specific number of days remain on the trade.

- “General Clearing Member” shall mean a General Clearing Member, as defined in
the Clearing Conditions.

- “HQLA*” shall mean HQLA* S.a.R.L., a private limited liability company (sociéte &
responsabilité limitée) having its registered office at 9, rue du Laboratoire L-1911,


http://www.eurexclearing.com/
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2.1

)

Luxembourg, Grand Duchy of Luxembourg and registered with the Luxembourg
register of commerce and companies (R.C.S. Luxembourg) under number B226513.

“HQLA* Platform” shall have the meaning given in the HQLAX Scheme Rulebook.

“HQLA* Scheme Rulebook” shall mean the Rule Book for the HQLA* Scheme, as
provided by HQLAX and amended from time to time.

“IOSCO” sheall mean the International Organization of Securities Commissions.
“KWG* shall mean the German Banking Act (Kreditwesengesetz).

“SC Xemac” shall mean the Special Conditions for Collateral Management (SC
Xemac) (Sonderbedingungen Sicherheitenverwaltung (SB Xemac)) of Clearstream
Banking AG.

“Trading Currency” shall be the currency of a contract, as decided by the
Participants or the Management Board (as applicable).

“Trusted Third Party” or “TTP” shall be Clearstream International S.A., a public
limited liability company (société anonyme), having its registered office at 42, avenue
J.F. Kennedy, L-1855 Luxembourg, Grand Duchy of Luxembourg and registered with
the Luxembourg register of commerce and companies (R.C.S. Luxembourg) under
number B72350.

“WpHG* shall mean the German Securities Trading Act (Wertpapierhandelsgesetz).

“Xemac* shall mean the collateral management system Xemac® of Clearstream
Banking AG.

References to laws, rules, regulations and agreements shall mean, if the context
does not require otherwise, such laws, rules, regulations and agreements (that are
not part of the Terms and Conditions) as they are amended and updated from time to
time.

Part: Conditions for Participation in Trading on Eurex Repo

Participation Authorization

)

)

The Management Board shall decide whether an enterprise shall be entitled to
participate in trading on Eurex Repo (“Participation Authorization”). Participation
Authorizations may be granted as general Participation Authorizations or as specific
Participation Authorizations. General Participation Authorizations entitle the holder to
generally participate in trading on all markets (“Participant with a general
Participation Authorization”); an additional Market Registration may be necessary
for certain markets. Specific Participation Authorizations only entitle the holder to
participate in trading on a certain market; additional restrictions regarding
participation in trading may apply.

Applications for being granted such a Participation Authorization are to be submitted
in writing to Eurex Repo.
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®3)

(4)

(®)

(6)

In addition, the applying company has to declare whether it intends to authorize
other companies (“Commissioned Companies”) to trade at Eurex Repo on its
behalf. For this purpose, a formal authorization by Eurex Repo is mandatory, such
authorization requiring that — in addition to the requirements governing the
Participation Authorization — the applying company

a) hands in an extract from the commercial register of the Commissioned
Company and

b) submits to Eurex Repo a written declaration that no legal provisions, in
particular with regard to regulatory matters, are opposed to its Commissioned
Company trading on behalf of the applying company

c) submits to Eurex Repo, that the Commissioned Company has the authorization
to make declarations of intention for and against the applicant, including the
order of traders for the Participant, and

d) commits each Commissioned Company acting on its behalf to comply with
these General Conditions in their respective valid version.

Different Participants may authorize a Commissioned Company at the same time.
Eurex Repo may at any time require additional information from the Participant about
the Commissioned Company, provided that such information is necessary for
fulfilment of regulatory obligations or legal requirements of Eurex Repo.

Evidence that the conditions for the granting of a Participation Authorization have
been fulfilled must be furnished by the applicant. The Management Board shall
examine whether the necessary conditions for the granting of a Participation
Authorization are met. The Management Board may, either itself or — having
informed the applicant accordingly — through an authorized agent, make a pertinent
examination of the applicant at the applicant’s expense and require the applicant to
submit as evidence such statements and documents as it may deem appropriate.

The Participants shall be required to notify the Management Board promptly of any
changes of a legal or factual nature as a result of which the requirements for a
Participation Authorization may cease to be met as well as which are relevant for the
Money Laundering Act (according to the Deutsche Boerse Group Know-Your-
Customer policy). Paragraph (3) Clause 3 shall apply accordingly. For the regular
review cycle the required Know-Your-Customer documents (according to the
Deutsche Boerse Group Know-Your-Customer policy) must be provided by an Eurex
Repo admitted participant in due time.

The Participant shall, at any time, grant access to the representatives of Eurex Repo
or to the persons authorized by them for the purpose of inspecting compliance with
these Terms and Conditions. If the Participant has authorized Commissioned
Companies to perform Transactions on Eurex Repo in the Participant’'s name, such
Participant has to ensure that the representatives of Eurex Repo or the persons
authorized by them may, at any time, also inspect compliance with these Terms and
Conditions on the premises of such Commissioned Company.

Branch offices of an enterprise may also be admitted as Participants.
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(7) In case of a violation of duties according to par. (4) the Management Board may

2.2

221

exclude the admitted participant from trading at Eurex Repo for the duration of non-
delivery of the required documents.

Participation Requirements

The minimum requirements set forth in Number 2.2.1 shall apply to all Participants. In
addition, all Participants must either

a)

b)

— for a General Participation Authorization — fulfil the additional requirements set
forth in Number 2.2.2 and 2.2.3 or

— for a Specific Participation Authorization — fulfil the additional requirements set
forth in Number 2.2.4, 2.2.5, 2.2.6 and/or 2.2.7 respectively.

Minimum Requirements for all Participants

(1) A Participation Authorization may only be granted to enterprises, and requires that

the enterprises, on a commercial basis,

a) engage in the purchase and sale of financial instruments for own account
or

b) engage in the purchase and sale of financial instruments on its own
behalf for third-party account or

c) assume the brokering of contracts regarding the purchase and sale of
financial instruments,

and that the type and scope of the enterprise require business operations to be
commercially oriented;

in enterprises which are operated in the legal form of a sole proprietorship, the
the owner of the business, in the case of other enterprises, the persons who, by
law or according to their articles of association or the shareholder agreement,
are charged with the management of business operations of the enterprise and
who have been authorized to represent the enterprise, is/are reliable and that at
least one of these persons has the professional qualification required for trading
at Eurex Repo;

the enterprise to have the necessary technical and organizational facilities to
ensure the orderly trading and settlement of transactions and to meet the
technical requirements for the connection to the Trading System. These
necessary technical and organizational facilities can also be made availiable by
Commissioned Companies under section 2.1 Paragraph (2);

the enterprise document equity of at least EUR 50,000; unless such enterprise
is an incorporated fund, an unincorporated fund, a sub-fund, a fund segment, a
credit institution, a financial services institution or an enterprise that is active
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according to § 53 Paragraph (1) Clause 1 KWG or § 53b Paragraph (1)

Clause 1 KWG and that is authorized to conduct finance commission business
in the sense of § 1 Paragraph (1) Clause 2 Number 4 KWG or provide financial
services in the sense of § 1 Paragraph (1a) Clause 2 Number 1 to 4 KWG,; the
paid-in capital and the reserves after deducting the withdrawals of the owner or
of the general partners and the loans granted to them as well as any excess of
debt over assets in the free assets of the owner are considered equity; If the
applying institution has its registered office in a third country outside the
European Union and operates no bank or financial services business requiring
a licence in terms of § 1 Paragraph (1) and (1a) KWG, Eurex Repo might take
into account the evidence of the necessary equity according to the applicable
equity rules pursuant to supervisory law of the state where the applying
institution has its registered office, provided that a regular participation in trading
on Eurex Repo and the required economic performance of the applying
institution is not affected.

and

5. inthe case of an enterprise which is required to provide evidence of equity
capital, there are no circumstances justifying the assumption that — taking into
account the proven equity capital — such enterprise does not have the economic
capacity needed for an orderly participation in trading at Eurex Repo.

(2) The granting of a Participation Authorization furthermore requires that the enterprise
submitting the application classifies as a professional client pursuant to § 67
Paragraph (2) WpHG, or an eligible counterparty pursuant to § 67 Paragraph (4)
WpHG.

(3) Inthe case of enterprises which are admitted to trading at a domestic stock
exchange or on a organized market within the meaning of § 2 Paragraph (5) WpHG
and which are domiciled outside the Federal Republic of Germany, the Management
Board may waive the requirement to provide evidence of the prerequisites according
to Paragraph (1) Clause 1 Number 2, 4 and 5.

(4) With regard to an enterprise which is domiciled outside of the Federal Republic of
Germany, the granting of a Participation Authorization requires that the competent
supervisory authority is a signatory to Appendix A of the IOSCO Multilateral
Memorandum of Understanding or has signed a bilateral memorandum of
understanding with the BaFin. In addition, it must be ensured that Eurex Repo is
authorized to provide the enterprise access to its Trading System and that any
requirements — of a regulatory as well as any other nature — in connection with the
participation in trading and the connection of the respective enterprises are being
complied with.

2.2.2 Additional Participation Requirement for General Participation Authorizations

(1) In addition to the participation requirements set forth in Number 2.2.1, in order to be
granted a general Participation Authorization, the applying institution must meet the
following requirements:
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a) The applicant (i) is (1) licensed as a credit institution, (2) licensed as a financial

)

b)

institution, (3) licensed as a securities services provider, (4) licensed as an
insurance undertaking, (5) licensed as a reinsurance undertaking, (6) licensed
as an investment firm, (7) licensed as a fund (an Incorporated Fund, an
Unincorporated Fund, a Sub-Fund or a fund segment), (8) a pension fund,
pension scheme or similar arrangement, that must be supervised in accordance
with the legislation of the EU relating to the prudential supervision of regulated
entities, or (ii) is subject to equivalent supervision in its jurisdiction of
incorporation, provided that the competent supervisory authority is a signatory
to Appendix A of the IOSCO Multilateral Memorandum of Understanding or has
signed a bilateral memorandum of understanding with the BaFin.

Member countries of the EU or the EEA, Switzerland, other non-EU countries,
as well as their central banks, central governments and ministries, international
organizations, public sector entities, multilateral development banks, the
European Central Bank, the Bank for International Settlement as well as other
legally independent authorities and companies responsible for administration of
the assets or debits of one of aforementioned countries, may be admitted as
participants without the prerequisites of letter (a) as well as Number 2.2.1
Paragraph (1) Number 1 and 4 being fulfilled, if they fulfil the other participation
requirements.

Companies that do not fall under letter (a) must be granted a general
Participation Authorization if these companies are (i) companies operating in the
real economy and, thus, are not supervised by a financial supervisory authority
and (ii) the request is aimed solely on participation on the eTriParty Repo
Market.

Participants with a general Participation Authorization furthermore need to obtain
from Eurex Repo

a)

b)

d)

a Repo Market registration
in order to be able to trade GC Repos and Special Repos on the Repo Market.

a GC Pooling Market registration
in order to be able to trade GC Pooling Repos on the GC Pooling Market.

an eTriParty Repo registration
in order to be able to trade on the eTriParty Repo Market.

a SecLend Market registration
in order to be able to trade on the SecLend Market.

a HQLAX Market registration
in order to be able to execute Securities Lending Transactions on the HQLAX
Market.
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®3)

A GC Pooling Registration shall only be granted to the extent and for the period of
time in which a Repo Market registration exists. Each of these registrations is
separately referred to as a "Market Registration”.

The respective Market Registration is granted by Eurex Repo upon request by the
Participant if and for as long as the Participant is able to ensure an orderly
settlement of the respective transactions. Any requirements in relation to the
respective transactions shall be determined by Eurex Repo and shall, if necessary,
be adjusted to the prevailing circumstances from time to time.

a)

b)

c)

d)

The Repo Market registration shall require in particular that the enterprise
obtained a clearing license of Eurex Clearing AG for the clearing of Repo
Transactions in its capacity as General Clearing Member (GCM) or as Direct
Clearing Member (DCM), or it concluded another kind of agreement with a
Clearing Member which ensures the inclusion into clearing of the respective
transactions of the Participant.

The GC Pooling registration shall require in particular that

aa) the enterprise obtained a clearing license of Eurex Clearing AG for the
clearing of Repo Transactions in its capacity as General Clearing
Member (GCM) or as Direct Clearing Member (DCM), or it concluded
another kind of agreement with a Clearing Member which ensures the
inclusion into clearing of the respective transactions of the Participant.

bb) the applicant itself or through a settlement institute shall, by way of using
Xemac of CBF and CmaX of CBL, ensure the orderly settlement of GC
Pooling Repos. Furthermore, the applicant — unless he himself is a
Xemac/CmaX participant — shall accept the SC Xemac as well as the
supplementary contracts of CBL, as a basis for trading and settlement of
GC Pooling Repos.

The SecLend Market Registration shall, in particular, require of the applicant

aa) to be in possession of a clearing license of Eurex Clearing AG for the
clearing of Securities Lending Transactions as General Clearing Member
(“GCM”) or as Direct Clearing Member (“DCM”), and

bb) to possess accounts for the settlement of cash principal collateral for all
currencies made available by the System.

To ensure an orderly settlement (Number 2.2.1 Paragraph (1) Number 3)
participants must in order to trade Securities Lending Transactions that are to
be secured by Principal Collateral in the form of financial instruments maintain
at least one tri-party agreement concerning the delivery of principal collateral in
the form of securities with Eurex Clearing AG and a tri-party collateral agent
(the "Tri-Party Collateral Agent").

The eTriParty registration shall require in particular that the applicant itself or
through a settlement institute shall, by way of using CmaX of CBL, ensure the
orderly settlement of eTriParty Repos. Furthermore, the applicant — unless he
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2.2.3

himself is a CmaX participant — shall accept the Special Conditions regarding
the Collateral Management of CBL in its valid version as a basis for trading and
settlement of eTriParty Repos.

e) The HQLA* Market registration shall require in particular that the applicant

aa) provides evidence of fulfilment of all participation requirements set out in
the rulebook for the HQLA* scheme as amended from time to time (the
“‘HQLA* Scheme Rule Book”),

bb) duly authorises Eurex Repo to send all information, notifications and
instructions relating to the HQLA* Transactions to HQLAX for further
processing,

cc) duly authorises Eurex Repo to receive all information, notifications and
instructions relating to the HQLAX Transactions from third parties
including HQLAX,

dd) duly authorises Eurex Repo to receive all information relating to collateral
accounts set up with custodians either by itself or by Triparty Collateral
Agents on its behalf for the settlement of HQLAX Transactions from third
parties including HQLAX or TTP,

ee) duly authorises Eurex Repo to receive a list of its relevant counterparties
/ securities basket combinations from third parties including HQLA* or
TTP and

ff) has obtained all necessary licenses, approvals, exemptions that are
required to have been obtained by it for entering into HQLA* Transactions
under this Terms and Conditions.

(4) The provisions of Number 2.1 Paragraphs (3) —(5) regarding the Participation
Authorization apply mutatis mutandis to all Market Registrations.

(5) Should a Participant holding a General Participation Authorization, who possesses a
SecLend Market registration and only acts as a Lender, decide to have Transactions
concluded by an Agent Lender in the trading system, this Participant holding a
General Participation Authorization shall be exempt from the duty to meet the
technical requirements for the connection to the Trading System and the necessity to
have technical and organizational facilities to ensure the orderly trading pursuant to
Number 2.2.1 Paragraph (1) Number 3. Orderly settlement of Transactions pursuant
to Number 2.2.1 Paragraph (1) Number 3 must be ensured however.

Additional Participation Requirements for Algorithmic Trading

Participants engaged in algorithmic trading within the meaning of Article 4 Paragraph (1)
Number 39 of Directive 2014/65/EU shall perform pre-trade controls in terms of price,
volume, value of orders and system usage prior to entering the orders into the trading
system of Eurex Repo and post-trade controls that meet the requirements of the
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2.2.4

2.2.5

Delegated Regulation (EU) 2017/589. In addition, such participant must be able to cancel
all or part of his orders immediately. Pursuant to Number 2.9.2 Participants according to
sentence 1 must test and ensure the conformity of their trading systems, trading
algorithms and trading practices with the trading system of Eurex Repo.

Additional Participation Requirements for a Specific Participation Authorization as a
Select Invest Participant

In order to be granted a specific Participation Authorization as a Select Invest Participant,
the applicant shall be required to meet the following requirements in addition to the
participation requirements set forth in Number 2.2.1:

a) The enterprise must hold a Specific Repo License of Eurex Clearing AG for the
clearing of Select Invest Repos.

b) In particular, the enterprise must be equipped with the following in order to ensure
orderly settlement of the Select Invest Repos pursuant to Number 2.2.1
Paragraph (1) Number 3:

aa) a CBF-For-Select-Enterprise-Cash-Account with Clearstream Banking AG
within the payment module of a Eurozone national central bank which
participates in TARGET2 by way of its TARGET2 component system (so-called
RTGS account or a dedicated cash account of the applicant with CBL for the
settlement of GC Pooling Repo Transactions as well as

bb) an own authorization to participate in Xemac of CBF (for CBF customers) or
CmaX of CBL (for CBL customers) including the option of participating in
international collateral management.

c) The enterprise must fulfil the requirements pursuant to Number 2.2.2 Paragraph (1).
With regard to companies that do not fall under 2.2.2 Paragraph (1) (a), Eurex Repo
may grant a Specific Participation Authorization if these enterprises — being
enterprises which operate in the real economy — are not supervised by a financial
supervisory authority and are therefore unable to fulfil the aforementioned
requirements.

Additional Participation Requirements for a Specific Participation Authorization as a
Select Finance Participant

In order to be granted a specific Participation Authorization as a Select Finance
Participant, the applicant shall be required to meet the following requirements in addition
to the participation requirements set forth in Number 2.2.1:

a) The enterprise must hold a Basic Clearing Member License of Eurex Clearing AG for
the clearing of Eurex Repo Transactions.

b) To ensure orderly settlement of the Select Finance Repos the enterprise must have
been entered into a tri-party agreement with a Clearing Agent and Eurex Clearing
AG.
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The enterprise must ensure orderly settlement of the Select Finance Repos pursuant
to Number 2.2.1 Paragraph (1) Number 3. This includes, in particular, the own
authorization to participate in Xemac (for CBF customers) or CmaX (for CBL
customers) including the option of participating in international collateral
management to ensure oderly settlement of GC Pooling Repos.

2.2.6 Additional Participation Requirements for a Specific Participation Authorization as a
Special SecLend Participant in the SecLend Market

1)

)

In order to be granted a specific Participation Authorization as a Special SecLend
Participant in the SecLend Market, the applicant shall be required to meet the
following requirements in addition to the participation requirements set forth in
Number 2.2.1:

a) The enterprise must hold a Specific Lender License of Eurex Clearing AG for
the clearing of Securities Lending Transactions as a lender.

b) In order to ensure the orderly settlement of the Securities Lending Transactions
pursuant to Number 2.2.1 Paragraph (1) Number 3, the enterprise must, in
particular,

aa) have entered into a tri-party agreement concerning the delivery of non-
cash principal collateral with Eurex Clearing AG and a Tri-Party Collateral
Agent, and

bb) possess accounts for the settlement of cash for all currencies made
available by the System.

c) Member countries of the EU or the EEA, Switzerland, other non-EU countries,
as well as their central banks, central governments and ministries, international
organizations, public sector entities, multilateral development banks, the
European Central Bank, the Bank for International Settlements as well as other
legally independent institutions or companies which are commissioned with or
responsible for the management of assets or liabilities of one of the
abovementioned countries, may be admitted as Participants even if they do not
meet the requirements according to letter (b) and Number 2.2.1 Paragraph (1)
Number 1 and 4, provided that they meet the all other participation
requirements.

Should a Special SecLend Participant decide to have Transactions concluded by an
Agent Lender in the trading system, this Special SecLend Participant shall be
exempt from the duty to meet the technical requirements for the connection to the
Trading System and the necessity to have technical and organizational facilities to
ensure the orderly trading pursuant to Number 2.2.1 Paragraph (1) Number 3.
Orderly settlement of Transactions pursuant to Number 2.2.1 Paragraph (1) Number
3 must be ensured however.
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2.2.7 Additional Participation Requirements for a Specific Participation Authorization as an

2.3

Agent Lender in the SecLend Market

To be granted a Specific Participation Authorization as an Agent Lender in the SecLend
Market the applying company needs to meet the following Participation Requirements, in
addition to the Participation Requirements specified in Number 2.2.1:

a)

b)

Comply with the Participation Requirements of an “Agent Lender” pursuant to the
Clearing Conditions for Eurex Clearing AG

Provide, within the scope of the Participation Application, a Power of Attorney of the
Beneficial Owner authorizing the entry of Transactions in the Trading System by the
Agent Lender.

The Participation Requirement to ensure an orderly settlement of Transactions pursuant
to Number 2.2.1 Paragraph (1) Number 3 does not apply, as this is guaranteed by the
Beneficial Owner.

Trading Authorization for Traders

1)

)

®3)

(4)

®)

(6)

Persons who are to be authorized to enter into Transactions via the Trading System
on behalf of a Participant ("Traders") require the registration by Eurex Repo prior to
commencing their activities. Upon application by a Participant, persons may be
registered as Traders by Eurex Repo if these persons are reliable and have
successfully passed the Eurex Repo Traders' exam. The application may also be
filed by a Commissioned Company. Contents and procedure of the Traders’ exam is
determined by Eurex Repo. If an application to be registered is submitted for a
Trader who has already conducted business for another Participant, the Trader shall
be relieved of the obligation to take the Traders Exam if their latest registration dates
back no longer than 12 months, counted from the date of submitting the application
or the Trader was registered as Eurex Repo Trader for 48 months in a row already.

At Eurex Repo, a person can be admitted as a trader for a Participant only. The
management of Eurex Repo may admit a person as a Trader for several
Participants, if it is ensured that the arising conflict of interest is adequately
addressed, especially when a Commissioned Company authorizes a person as
Trader for different Participants at the same time.

Traders of Select Invest Participants may provide evidence of their professional
qualification by other means than by passing the Traders’ exam.

Traders of Select Finance Participants may provide evidence of their professional
qualification by other means than by passing the Traders’ exam.

For the SecLend Market, traders may provide evidence of their professional
qualification by other means than by passing the Traders’ exam.

Persons who are to be authorized to conduct back office activitites (such as activities
pursuant to Number 5.2.5) in the SecLend Market via the Trading System on behalf
of a Participant (“Back Office User”) require the registration by Eurex Repo prior to
commencing their activities. Upon application by a Participant, persons may be
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2.4

2.5

)

(8)

registered as Back Office User by Eurex Repo if these persons are reliable. The
Back Office User has no authority to enter into Transactions via the Trading System.
The Eurex Repo trader registration encompasses the authority to conduct back
office activities in the SecLend Market.

Regarding the eTriParty Repo Market, Traders may provide evidence of their
professional qualification by other means than by passing the Traders’ exam.

Regarding the HQLA* Market, Traders may provide evidence of their professional
qualification by other means than by passing the Traders’ exam.

Brokers and Broker Users

)

2

3

(4)

Upon written request, the Management Board may grant enterprises or branch
offices of such enterprises the authorization to enter into the Trading System Broker
Offers pursuant to Number 5.3 ("Brokers").

For an authorization pursuant to Paragraph (1) to be granted, the following
requirements must be met:

a) The enterprise must have the technical and organisational facilities necessary
to ensure an orderly entry of Broker Offers and must meet the technical
requirements for connection to the Trading System.

b) The enterprise must be subject to a financial market supervisory authority in its
country of domicile and must, according to the laws of its country of domicile,
hold the status of a credit institution or an investment firm in accordance with
the definition set forth in Art. 4 Paragraph (1) Number 1 and/or 27 of the
Directive 2014/65/EU (“MiFID”) or as a Broker-Dealer registered by the
Securities Exchange Commission in the United States of America pursuant to
Section 15 (a) of the Securities Exchange Act of 1934.

c) Avreasonable exchange of information between the domestic and foreign
supervisory authorities must be ensured for the purpose of supervising the
enterprise.

With regard to the provision of evidence regarding the fulfilment of the requirements
for the granting of such authorization, to the notification obligations of the Brokers
and to the examinations carried out by Eurex Repo, Number 2.1 Paragraph (3) — 5
shall apply accordingly.

Persons who are to be authorised to enter Broker Offers into the Trading System of
Eurex Repo on behalf of a Broker (Broker Users) require a registration by Eurex
Repo prior to commencing their activities. With respect to the registration
prerequisites, Number 2.3 Paragraph (1) Clause 2 — 4 shall apply accordingly.

Clearing Agent and Clearing Agent User

The Clearing Agent shall notify Eurex Repo in writing about the persons who should be
authorized to approve the transactions of a Select Finance Participant pursuant to
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2.6

Number 1.3.4 (Clearing Agent User) prior to the commencement of their activities. The
persons must be reliable and require a suitable professional qualification.

Access to the Trading System; User Code; Technical Interface

(1) Eurex Repo shall grant access to the Trading System to Participants in order to
enable them to enter into Transactions and to Brokers in order to enable them to
enter Broker Offers. Eurex Repo shall allocate at least one member ID and one

password to Participants and Brokers for purposes of accessing the Trading System;

such member ID and such password may be used by the respective Participant or
Broker only. Passwords must not be disclosed to unauthorized third parties. The

access to the technical infrastructure of the Trading System, such as the Eurex Repo

Server or the Trading System interfaces, is not permitted.

(2) Participants and Brokers are obliged to apply for a personal access code with
password ("User Code"), with the respective system entitlement, for every Trader or

Broker User and for every person who needs access to the Trading System for other
reasons (system management, back-office responsibilities). Participants and Brokers

must promptly notify Eurex Repo of any changes in respect of the personnel in
connection with the Participation Authorization or the Trade Authorization for
Traders, to the extent that the persons affected thereby have been allocated a User
Code by Eurex Repo. When the changes in respect of the personnel in connection
with the Participation Authorization have taken effect, the Participants or Brokers or
other persons are no longer permitted to use the User Codes concerned.

(38) Participants and Brokers shall not grant third parties the possibility to directly use the

Trading System for the purpose of entering into Transactions or for the purpose of
entering Broker Offers or for other purposes. The User Code which has been
allocated to a specific Trader or Broker User may not be used by other persons.
Participants may, however, grant trading system access with read-only rights (“Info
User”) to a third party if the third party requires such access to capture transactions

for the Participant. The use of read-only access by a third party has to be reported to

Eurex Repo in written form.

(4) The "Gateway" is a technical interface for the connection of Participants and Brokers

to the central server of the Trading System. The access and technical connection to
the Trading System shall fall within the scope of responsibility of the Participant and
the Broker.

(5) The following applies with regard to the processing of data by the Trading System:

a) The data sent by the Trading System shall be made available to all Participants
and Brokers at the Trading System Gateway at the same time.

b) Entries by Participants (e.g. order/quotes) and Brokers (broker offers) shall be
marked with a time stamp and a transaction identification number according to
the order in which such entries are received at the Trading System Gateway
and shall be processed in the Trading System accordingly.
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2.7 Resignation, Suspension and Termination of the Participation

Authorization

1)

)

3

(4)

(®)

(6)

The Management Board may, at its discretion, terminate the Participation
Authorization at any time without prior notice or suspend such authorization
unilaterally, if it becomes aware or if a suspicion exists that the Participant
concerned no longer meets one of the conditions regarding the Participation
Authorization set forth in Number 2.2 hereof or did not meet such condition at the
time when the authorization was granted. The right of the Management Board to
restrict, suspend or terminate the Participation Authorization pursuant to

Paragraph (2) as well as Numbers 2.8.6, 2.9, 2.10 and 2.11 shall remain unaffected
thereby.

The Participation Authorization may be terminated by the respective Participant and
by Eurex Repo giving one month's notice. The termination notice requires the written
form to be valid.

In the event of a termination of a Participation Authorization, the Participant
concerned shall be obliged to ensure that, upon the effective date of the termination,
all of its entries, which may result in the conclusion of Transactions, have been
cancelled. In the event of a termination of a Participation Authorization for a
Commissioned Company or a Beneficial Owner, for whom a Commissioned
Company or an Agent Lender has made entries in the Trading System that could
lead to Transactions being concluded, after a Termination of the Participation
Authorization came into effect, the affected Participant and the Commissioned
Company or the Agent Lender must ensure that the entries in the Trading System
have been deleted upon the effective date of the termination. After the termination,
the Participant concerned shall remain obliged to perform the Transactions
concluded by it. For this purpose, the Participant will be granted access by Eurex
Repo to all functions of the Trading System which serve to perform or cancel, as the
case may be, Transactions having been concluded. When the termination of a
Participation Authorization has taken effect, the Participant is not permitted to enter
into new Transactions.

In the event of a suspension of a Participation Authorization, the Participant
concerned is, upon receipt of the suspension decision, obliged to cancel immediately
all of its entries into the Trading System, which may result in the conclusion of
Transactions. For the duration of such suspension, the Participant is not permitted to
enter into new Transactions — with the exception of Transactions within the scope of
Number 2.12. If the Participant fails to fulfil such requirements immediately, the
Management Board shall be entitled to cancel the System entries of such
Participant.

In the event of a resignation, suspension or termination of the Participation
Authorization, the Management Board shall be entitled to take all measures
necessary to prevent the Participant concerned from entering into new Transactions
from the time when the respective measure becomes effective.

The provisions of Paragraphs (1)— (5) regarding the Participation Authorization apply
mutatis mutandis to all Market Registrations.
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2.8 Resignation, Suspension and Termination of the Authorization to

Enter Broker Offers

1)

)

3

4

®)

(6)

The Management Board may, at its discretion, terminate the authorization of a
Broker to enter Broker Offers at any time without prior notice and without notice
period or suspend such authorization unilaterally if it becomes aware or if a
suspicion exists that a Broker no longer meets one of the requirements set forth in
Number 2.4 or that such Broker did not meet such requirement at the time when the
authorization to enter Broker Offers was granted. The rights of the Management
Board to restrict, suspend or terminate the authorization to enter Broker Offers
pursuant to Paragraph (2) as well as pursuant to Number 2.8.6 shall remain
unaffected thereby.

The authorization of a Broker to enter Broker Offers may be terminated by the
respective Broker and by Eurex Repo giving one month's notice. The termination
notice requires the written form to be valid.

When the termination of an authorization to enter Broker Offers has taken effect, the
Broker ceases to be permitted to enter new Broker Offers into the Trading System.
Broker Offers which have already been entered into the Trading System but which
have not yet been approved by both Participants shall be deleted by the Broker.

In the event of a suspension of an authorization to enter Broker Offers, the Broker
concerned is, upon receipt of the suspension decision, obliged to cancel immediately
all of its entries into the Trading System which have not yet been approved by both
Participants. For the duration of such suspension, such Broker is not permitted to
enter any new Broker Offers into the Trading System. If the Broker concerned fails to
immediately fulfil such requirement, the Management Board shall be entitled to
cancel the Broker Offers entered by such Broker.

In the event of a resignation, suspension or termination of the authorization to enter
Broker Offers, the Management Board shall be entitled to take all measures
necessary to prevent the Broker concerned from entering new Broker Offers into the
Trading System from such point in time at which the respective measure takes
effect.

Notwithstanding the right to termination pursuant to Clause 2 and 3, the
Management Board may terminate the authorization of Broker Users to enter Broker
Offers at any time without prior notice and without notice period or suspend such
authorization unilaterally if it becomes aware or if a suspicion exists that a Broker
Users no longer meets one of the requirements set forth in Number 2.4

Paragraph (4) in connection with Number 2.3 Clause 2 — 4 or that such Broker User
did not meet such condition at the time when the authorization to enter Broker Offers
was granted. The authorization of a Broker User to enter Broker Offers may be
terminated by the respective Broker User and by Eurex Repo giving one month's
notice. The termination notice requires the written form to be valid. With regard to the
legal consequences of the termination or suspension of the authorization of such
Broker User to enter Broker Offers, Paragraph (3) — (5) shall apply accordingly.
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2.9

29.1

29.2

2.9.3

Rights and Obligations of Participants and Brokers on Eurex Repo

Rights of Use

1)

)

3

The Participants which have been admitted by Eurex Repo are entitled to use
specific functions of the Trading System and to conclude, within the scope of their
Participation Authorization and by means of respective entries into the Trading
System, such Transactions as are available for trading on Eurex Repo. To the extent
that participants according to Number 2.2.2 Paragraph (1) (b) are admitted to
tr