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1. Changes to the Price List

The Executive Board of Eurex Clearing AG decided changes to the Price List which will become effective on
March 1, 2005 and concern the following subjects:

Fee cap per Block Trade Transaction in German, Swiss and Scandinavian Stock Options

Fee adjustment for Vola Trade entries via the Vola Trade Entry Facility

2. Changes to Eurex’s Market Making Model and Obligations

The management boards of Eurex Exchanges decided the following changes to Eurex’s Market Making Model
and Obligations:

Extension of the availability of Regular Market Making

Changes to Market Maker Obligations at Eurex
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1. Changes to the Price List of Eurex Clearing AG

2. Changes to Eurex’s Market Making Model and Obligations

1. Changes to the Price List of Eurex Clearing AG

The Executive Board of Eurex Clearing AG decided changes to the Price List which will become effective on
March 1, 2005. The changes are specified in the attachment 1 and concern the following subjects:

a) Fee Cap per Block Trade Transaction for German, Swiss and Scandinavian Stock Options

Further to a fee cap for Block Trades in Dutch, French, Italian and American stock options (see circular
171/04), maximum fees will also be established for German, Swiss and Scandinavian stock options. The
maximum fee per Block Trade transaction in German, Swiss and Scandinavian stock options will be
equivalent to the fee which incurs for the entry of 2,000 contracts dependent on the position account and,
where applicable, to the fulfillment of the Market Making quote obligations.

The maximum fees as well as the appropriate fee cap, expressed in number of contracts, are specified in the
new paragraph 2.1.3 of the Price List. The transaction fees for the traded contracts which exceed the speci-
fied limit for traded contracts per Block Trade, will be reimbursed to the members that entered the block
trade in the following month.

b) Fee Adjustment for Vola Trade Entries via the Vola Trade Entry Facility

The fees for Vola Trade entries via the Vola Trade Entry Facility will be adjusted to the fees for the other
OTC Entry Facilities (Block Trade, EFP, EFS) as of March 1, 2005. The revised fees for the futures leg of a
Vola Trade are specified in paragraph 2.1.2 of the attached Price List.

However, the Vola Trades generated via the Strategy Wizard™" successfully introduced with Eurex
Release 7.0, will be charged, as before, at the fees for regular transactions according to paragraph 2.1.1 of
the Price List.

For this reason, market participants are advised to use the Strategy Wizard® for Vola Trades entries.

2. Changes to Eurex’s Market Making Model and Obligations

The management board of Eurex Deutschland decided the following changes to Eurex’s Market Making
Model/Obligations:

a) Extension of the availability of Regular Market Making

In circular 171/04 it was announced that Regular Market Making (Quotation on Request only) will be discon-
tinued effective July 1, 2005. The effective date will be moved to December 1, 2005, which means Regular
Market Making (RMM) will be available until November 30, 2005. This extension of the availability of Regular
Market Making will allow Market Makers to remain active until the next Release, Eurex Release Eurex 8.0.
This planned release will introduce additional functionalities for the support of Market Makers and appro-
priate risk tools. Thus, Advanced Market Making and Permanent Market Making will be further enhanced.

b) Changes to Market Maker Obligations

In response to suggestions from market participants, to smoothen the transition to the new Market Making
Model and to correct for misleading representations of obligations announced in circular 171/04 the following
changes will be implemented effective March 1, 2005:
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The obligation to respond to quote requests for Advanced Market Making (AMM) and Permanent
Market Making (PMM) will be discontinued temporarily until November 30, 2005, the date at which
Regular Market Making (RMM) is discontinued.

To emphasize the temporary nature of this measure the new obligations for AMM/PMM are
formulated as: At least O percent of all quote requests have to be answered, but only up to a
maximum of 150 quote requests per day: within one minute and with a minimum holding time of ten
seconds. A maximum of 150 valid quote request responses will be accredited to the Market Maker
per day.

Spread classes of the following products are widened: Adidas (ADS), Ciba (CIBN), Porsche
(POR3), T-Online (TOI), UBS (UBSN) and UPM-Kymmene (RPL).

Minimum quote sizes in the following products were reduced: Telia Sonera (TLSN) and UPM-
Kymmene (RPL).

The maturity range for AMM/PMM was shortened in the following products: Porsche (POR3), Stora
Enso (ENUR), Telia Sonera (TLSN), Tieto Enator (TTEB), T-Online (TOI) and UPM-Kymmene
(RPL).

The spread classes for options on the SMI® Index were redefined.

The definition of the maturity range is clarified. The maturity range is defined in months. With the
standard Eurex expiration cycle a maturity range of 24, 18 and 12 months represent 8, 7 and 6
expiries respectively, which have to be covered in AMM and PMM to fulfill obligations. Exceptions
exist for Dutch stock options where odd expiries have to be quoted. Currently a maturity range of
24, 18, and 12 months in Dutch equity options correspond to 10, 8 and 7 expiries. These odd
expiries drop out over the coming months.

The Italian AMM package is modified. The Dow Jones ltaly Titans 30°" Index is removed from the
package, which means it consists only of all Italian equity options listed at Eurex.

The modified obligations can be found in attachment 2. Attachment 3 contains the application forms for
Market Makers and attachment 4 the modified Mistrade Rules.

Frankfurt, February 17, 2005
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2.1.1
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Transaction Fees of Eurex Deutschland and Eurex Zrich
For transactions pursuant to Chapter | subsection 1.5.2 of the Clearing Conditions, in connection with
transactions on Eurex Deutschland and Eurex Zirich as well as with equivalent OTC options and

futures transactions (Chapter | of the Clearing Conditions) Eurex Clearing AG shall charge the
following fees:

Matching of Exchange Transactions / Recording of Transactions (Trade)

Reqular Transactions

Fee per Fee per Contract*
Contract for Market Makers

M- M- M-
Accounts Accounts  Accounts
(Quotation  (Perma- (Advanced
Aand P on nent Market

Contract Accounts Request) Quotation) Making)

Equity Derivatives

Stock Options/LEPOs

Options on European, Euro-denominated

Shares (except Scandinavian Shares) EUR 0.20 | EUR 0.20 EUR 0.04 EUR 0.02

Scandinavian Shares (including LEPOSs) EUR 0.50 | EUR 0.50 EUR0.10 EUR 0.05

Swiss Shares CHF 0.40 | CHF 0.12 CHF 0.08 CHF 0.06

US Shares EUR 0.30 | EUR 0.09 EUR 0.06

Equity Index Derivatives

Futures

Dow Jones Global Titans SOSM Future EUR 0.30

Dow Jones ltaly Titans SOSM Future EUR 0.30

Dow Jones STOXXSM 50 Future EUR 0.30

Dow Jones EURO STOXXSM 50 Future EUR 0.30

Dow Jones STOXXSM 600-Sektorindex-

Futures EUR 0.30

Dow Jones EURO STOXXSM-Sektorindex-

Futures EUR 0.30

DAX® Future® EUR 0.50

TecDAX® Future EUR 0.20

SMI® Future CHF 0.40

OMXH25 Future EUR 0.90

Optionen

Dow Jones Global Titans SOSM EUR0.30 | EURO0.15 EUR 0.15

Dow Jones ltaly Titans SOSM Option EUR0.30 | EURO0.15 EUR0.10 EUR 0.08

Dow Jones STOXXSM 50 Option EUR 0.30 | EUR 0.15 EUR 0.15

Dow Jones EURO STOXXSM 50 Option EUR 0.30 | EUR 0.15 EUR0.15 EUR 0.08
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Contract

Dow Jones STOXX™ -600 Sektorindex-
Optionen

Dow Jones EURO STOXX"V-Sektorindex-
Optionen

DAX® Option

TecDAX® Option

SMI® Option

OMXH25 Option

Exchange Traded Fund Derivatives
Futures

DAX®EX Future

Dow Jones EURO STOXX"" 50 EX Future

iShares Dow Jones EURO STOXXSM 50
Futures

XMTCH auf SMI® Future

Options

DAX® EX Option

Dow Jones EURO STOXX ™ 50 EX Option
iShares Dow Jones EURO STOXXSM 50
Option

XMTCH on SMI® Option

Interest Rate Derivatives

Futures

One-Month EONIA Future®

Three-Month EURIBOR Future®

Euro Schatz Future, Euro Bobl Future, Euro
Bund Future®

Euro Buxl Future

CONF Future

Options

Option on the Three-Month EURIBOR®
Option on the Euro Schatz Future, Option on
the Euro Bobl Future, Option on the Euro
Bund Future

Fee per
Contract

A and P
Accounts

EUR 0.30

EUR 0,30
EUR 0.75
EUR 0.20
CHF 1.50
EUR 0.90

EUR 0.30
EUR 0.30

EUR 0.30
CHF 0.50

EUR 0.30
EUR 0.30

EUR 0.30
CHF 0.50

EUR 0.25
EUR 0.25

EUR 0.20
EUR 0.20
EUR 0.40

EUR 0.25

EUR 0.20

Fee per Contract*
for Market Makers

M-
Accounts
(Quotation
on
Request)

EUR 0.15

EUR 0,15
EUR 0.20
EUR 0.10
CHF 0.45
EUR 0.60

EUR 0.20
EUR 0.20

EUR 0.20
CHF 0.30

EUR 0.05

EUR 0.04

M-
Accounts
(GEINES
nent
Quotation)

EUR 0.15

EUR 0,15
EUR 0.20
EUR 0.10
CHF 0.30
EUR 0.60

EUR 0.20
EUR 0.20

EUR 0.20
CHF 0.30

0.04

M-
Accounts
(Advanced
Market
Making)

EUR 0.10

CHF 0.22

If the Market Maker requirements determined by the Boards of Management of the Eurex Exchanges are met,
transaction fees paid for trades (Market Maker) shall be subject to a refund, the actual fees for order matching on
M-accounts thus amounting to the monthly total specified in the column “Fee per Contract for Market Makers”.
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2.1.2 OTC Entries (Vola. Block, EFP and EFS Trades)

Contract

Equity Derivatives

Stock Options/LEPOs on

Optionen of European, Euro-denominated Shares
(except for Scandinavian Shares)

Scandinavian Stock Options (incl. LEPOs)b

Swiss Shares®

US Shares'°

Equity Index Derivatives

Futures

Dow Jones Global Titans SOSM Future® ®

Dow Jones ltaly Titans 3OSM Future ® ®

Dow Jones STOXX"" 50 Future ® °

Dow Jones EURO STOXXSNI 50 Future ® °

Dow Jones STOXXSNI 600-Sector Index-Futures * °
aD(t))w Jones EURO STOXXSM -Sector Index-Futures

DAX® Future ® °

TecDAX® Future *

SMI® Future ®

OMXH25 Future ® °

Options

Dow Jones Global Titans SOSM Option® b

Dow Jones ltaly Titans 3OSM Option® b

Dow Jones STOXX"™ 50 Option ®

Dow Jones EURO STOXXSNI 50 Option ® b

Dow Jones STOXXSNI 600-Sector Index-Options ® b
aD(t))w Jones EURO STOXX"M -Sector Index-Options

DAX® Option * °

TecDAX® Option ® °

SMI® Option ® °

OMXH25 Option ® °

Derivatives on Exchange Traded Indexfondanteile
Options

DAX® EX Option®

Dow Jones EURO STOXXSNI 50 EX Optionb

iShares Dow Jones EURO STOXXSNI 50 Optionb
XMTCH auf SMI® Option®

Fee per
Contract
A-and P-

Accounts

EUR 0,20
EUR 0,50
CHF 0,40
EUR 0,30

EUR 0,45
EUR 0,45
EUR 0,45
EUR 0,45
EUR 0,45

EUR 0,45
EUR 0,75
EUR 0,30
CHF 0,60
EUR 1,35

EUR 0,30
EUR 0,30
EUR 0,30
EUR 0,30
EUR 0,30

EUR 0.30
EUR 0.75
EUR 0.20
CHF 1.50
EUR 0.90

EUR 0.40
EUR 0.40
EUR 0.40
CHF 0.70

Fee per
Contract
M-Accounts
(Quotation on
Request)*

EUR 0,04
EUR 0,10
CHF 0,12
EUR 0,09

EUR 0,15
EUR 0,15
EUR 0,15
EUR 0,15
EUR 0,15

EUR 0.15
EUR 0.20
EUR 0.10
CHF 0.45
EUR 0.60

EUR 0.30
EUR 0.30
EUR 0.30
CHF 0.50

Fee per
Contract
M-Accounts
(Permanent
Quotation)*

EUR 0,04
EUR 0,10
CHF 0,08
EUR 0,06

EUR 0,15
EUR 0,10
EUR 0,15
EUR 0,15
EUR 0,15

EUR 0.15
EUR 0.20
EUR 0.10
CHF 0.30
EUR 0.60

EUR 0.30
EUR 0.30
EUR 0.30
CHF 0.50

Fee per
Contract
M-Accounts
(Advanced
Market
Making)*

EUR 0,02
EUR 0,05
CHF 0,06

EUR 0,08

EUR 0,08

EUR 0.10

CHF 0.22
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Fee per
Contract
A-and P-

Accounts

Fee per
Contract
M-Accounts
(Quotation on
Request)*

Fee per
Contract
M-Accounts
(GEUERE)]
Quotation)*

Fee per
Contract
M-Accounts
(Advanced
Market

Making)*

Interest Rate Derivatives

Futures

One-Month EONIA Future® EUR 0.25
Three-Month EURIBOR Future® EUR 0.25
Euro Schatz Future, Euro Bobl Future, Euro Bund

Future® ™ ° EUR 0,30
Euro Buxl Future® EUR 0,30
CONF Future® CHF 0.60
Options

Option on Euro Schatz Future, Option on Euro Bobl

Future, Option on Euro Bund Future ® EUR 0.20 EUR 0.04 0.04

* If the Market Maker requirements determined by the Boards of Management of the Eurex Exchanges are met, transaction fees
paid for trades (Market Maker) shall be subject to a refund, the actual fees for order matching on M-accounts thus amounting to
the monthly total specified in the column “Fee per Contract for Market Makers”.

ab.¢ products admitted to Eurex OTC trade entry facilities: a = Vola Trades, b = Block Trades, ¢ = EFR/EFS TRade

2.1.3 Remuneration Limit for Certain Block Trades

The fees for the entry of a block trade in specified stock options will be limited as follows:

Quotation

Quotation

Equity Derivatives

Stock-Options/LEPOs on

Options on European, Euro-denominated Shares

(except for German and Scandinavian Shares) EUR 200 EUR 40 EUR 40 EUR 20 1,000
German Stock Options EUR 400 EUR 80 EUR 80 EUR 40 2,000
Scandinavian Shares EUR 1,000 EUR 200 EUR 200 EUR 100 2,000
Swiss Shares CHF 800 CHF 240 CHF 160 CHF 120 2,000
US Shares EUR 300 EUR 90 EUR 60 1,000

* If the Market Maker requirements determined by the Boards of Management of the Eurex Exchanges are met, transaction fees paid
for trades (Market Maker) shall be subject to a refund, the actual fees for order matching on M-accounts thus amounting to the monthly

total specified in the column “Fee per Contract for Market Makers”.
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Position Closing Adjustments

Position Closing Adjustments, if these do not take place between 1:30 p.m. on the day of trade and

before 1:30 p.m. of the following trading day:

Contract:

Fee per Contract:

Index Products

Dow Jones Global Titans 50°" Futures

Dow Jones ltaly Titans 30° Futures

Dow Jones STOXX™™ Futures

Dow Jones EURO STOXX®" 50 Futures
Dow Jones STOXX*™ Sector Index Futures
Dow Jones EURO STOXX Sector Index
Futures

EUR 0.60

DAX® Futures

EUR 1.00

TecDAX® Futures

EUR 0.40

SMI® Futures

CHF 0.80

OMXH25 Futures

EUR 1.80

EXTF Products

Futures on Exchange-traded Shares on Index
Funds (denominated in EUR)

EUR 0.60

Futures on Exchange-traded Shares on Index
Funds (denominated in CHF)

CHF 1.00

Money-Market Products

Three-Months EURIBOR Futures
Options on Three-Months EURIBOR Futures
One-Month EONIA Futures

EUR 0.50

Capital Market Products

Euro SCHATZ Futures

Options on a Euro SCHATZ Future
Euro BOBL Futures

Options on a Euro BOBL Future
Euro BUND Futures

Options on a Euro BUND Future
Euro BUXL Futures

EUR 0.40

CONF Futures

CHF 0.80
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2.3 Cash Settlement
Contract: Fee per Contract:
Index Products
Dow Jones Global Titans 50> Futures EUR 0.30
Dow Jones ltaly Titans 30°™ Futures
Dow Jones STOXX*" 50 Futures
Dow Jones EURO STOXX* Futures
Dow Jones STOXX*MSector Index Futures
Dow Jones EURO STOXX*™ Sector Index
Futures
DAX® Futures EUR 0.50
TecDAX® Futures EUR 0.20
SMI® Futures CHF 0.40
OMXH25 Futures EUR 0.90
Money-Market Products

EUR 0.25

Three-Months EURIBOR Futures
One-Month EONIA Futures

2.4 Determination of the Bonds to be delivered (Notification)
Contract: Fee per Contract:
Euro SCHATZ Futures EUR0.20
Euro BOBL Futures
Euro BUND Futures
Euro BUXL Futures
CONF Futures CHF 0.40

2.5 Allocation of the Bonds to be delivered (Allocation)

Contract:

Fee per Contract:

Euro SCHATZ Futures
Euro BOBL Futures
Euro BUND Futures
Euro BUXL Futures

EUR 0.20

CONF Futures

CHF 0.40
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2.6 Exercise of Options
Contract: Fee per Fee per Fee per Fee per Contract
Contract: Contract | Contract
M-Accounts
M- M-Accounts (Advanced Market-
Accounts | (Permanent Making) *
(Quotation| Quotation) *
on
Request)*
Index Products
Dow Jones Global Titans 50° EURO0.30 |EURO0.15 | EURO0.15
Options
Dow Jones STOXX>V 50 Options
Dow Jones STOXX*™ Sector
Index Options
Dow Jones EURO STOXX*"
Sector Index Options
Dow Jones EURO STOXX™ 50 | EUR0.30 |EURO0.15 | EURO0.15 EUR 0.08
Options
Dow Jones Italy Titans 30" EURO0.30 |EURO0.15 | EURO0.10 EUR 0.08
Options
DAX® Options EUR 0.75 EUR 0.20 | EUR0.20 EUR 0.10
TecDAX® Options EUR 0.20 EUR0.10 | EURO0.10
SMI® Options CHF 1.50 CHF 0.45 | CHF 0.30 CHF 0.22
OMXH25 Options EUR 0.90 EUR 0.60 | EUR0.60
EXTF Products
Options on Exchange-traded EUR 0.30 EUR 0.20 | EUR 0.20
Shares on Index Funds
(denominated in EUR)
Options on Exchange-traded CHF 0.50 CHF 0.30 | EUR0.30
Shares on Index Funds
(denominated in CHF)
Products relating to Stocks
Options on European Euro- EUR 0.20 EUR 0.04 | EUR 0.04 EUR 0.02
denominated Shares (except for
Scandinavian Shares)
Scandinavian Stock Options EUR 0.50 EUR 0.10 | EUR 0.10 EUR 0.05
(incl.LEPOs)
Swiss Stock Options (incl. LEPOs) | CHF 0.40 CHF 0.12 | CHF 0.08 CHF 0.06
US Stock Options (incl. LEPOs) EUR 0.30 EUR0.09 | EUR0.06
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Contract: Fee per Fee per Fee per Fee per Contract
Contract: Contract | Contract
M-Accounts
M- M-Accounts (Advanced Market-
Accounts | (Permanent Making) *
(Quotation| Quotation) *
on
Request)*
Money-Market Products
Options on Three-Months EUR 0.25 EUR 0.05
EURIBOR Futures
Capital Market Products
Options on a Euro SCHATZ EUR 0.20 EUR 0.04 | 0.04

Future ?
Options on a Euro BOBL Future b

Options on a Euro BUND Future

* If the Market Maker requirements determined by the Boards of Management of the Eurex
Exchanges are met, transaction fees paid for exercise (Market Maker) shall be subject to a
refund, the actual fees on M-accounts thus amounting to the monthly total specified in the
column “Fee per Contract for Market Makers”.

Y For transactions carried out after the option in the resulting Futures contract was exercised,
the fees for the Futures on which such options are based shall be applicable respectively.

2.7

Assignment of Options

Contract:

Fee per Contract:

Capital Market Products

Options on a Euro SCHATZ Future ”
Options on a Euro BOBL Future
Options on a Euro BUND Future 1

EUR 0.20

1)

the fees for the Futures on which such options are based shall be applicable respectively.

For transactions carried out after the option in the resulting Futures contract was assigned,
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Delivery of Futures

Contract: Fee per Contract:

EXTF Products

Futures on Exchange-traded Shares on Index EUR 0.30
Funds (denominated in EUR)
Futures on Exchange-traded Shares on Index CHF 0.50
Funds (denominated in CHF)

Position Transfer with Cash Transfer

Contract: Fee per Transaction and
Exchange Participant:

Per transaction, relating to Products EUR 7.50

denominated in EUR

Per transaction, relating to Products CHF 13.00

denominated in Swiss Francs

Minimum Transaction Fee

If the sum of the transaction fees specified in Nos. 2.1 and 2.2 of a clearing member or one of its non-
clearing members in one quarter falls below the minimum transaction fee of EUR 9,000, the clearing
member shall pay a corresponding supplementary fee in the amount of the remaining difference for
itself and for each of its non-clearing members concerned.

[..]

Applicable Law and Place of Jurisdiction

(1) This Price List shall be subject to the laws of the Federal Republic of Germany.

(2) Exclusive Place of Jurisdiction for any disputes arising in relation with this Price List shall be
Frankfurt / Main.
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Amendments and Supplements

(1) Eurex Clearing AG reserves the right to amend to and/or supplement the Price List.

(2) Any amendments and / or supplements_to the Price List shall be announced to the clearing
members no later than ten business days prior to their taking effect.

(3) The Clearing Member accepts the amendments to the Price List, provided it does not file an
objection in writing with Eurex Clearing AG, within 10 exchange days after the publication. In the
case of an objection against the amendments to the Price List, Eurex Clearing AG reserves the
right to terminate the Clearing License of the respective Clearing Member pursuant to Chapter |
number 1.1.4 paragraph 2 of the Clearing Conditions for Eurex Clearing AG or to dispose the
suspension of the Clearing License according to Chapter | number 1.1.4 paragraph 3 of the
Clearing Conditions of Eurex Clearing AG.

(34) The respective version of the Price List valid at the time is available for downloadClearing




