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Prisma’s risk model, liquidation groups & savings

Risk Account

Risk calculation is done on a Risk Account level, at which netting and diversification effects are applied. The clearing member’s
proprietary positions are separated from its clients' transactions by mapping multiple position-keeping accounts into specific Risk
Accounts (PP & A1, A2...).

Liquidation Groups

Products with comparable risk profiles, like Listed Fixed Income derivatives and OTC IRD, are organized into Liquidation Groups. These
groups can be segmented into "Liquidation Group Splits" based on varying liquidation timeframes (MPOR). A 5-day MPOR applies to FI
ETD when it is moved between splits to offset OTC IRD in cross-product margining.

Liquidation Group and Splits (excerpt) MPOR (days)
PFI101 Listed Fixed Income and Money-Market Derivatives 2
OTC Interest Rate Derivatives 5
PFX01 Foreign Exchange Derivatives
PEQO1 Listed Equity (Index) Derivatives

Prisma’s risk model

Prisma’s risk model calculates margin on a “Risk Portfolio" level. These risk portfolios are based on the combination of a "Liquidation
Group Split" and a "Risk Account".
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Eurex Prisma’s two perspectives on margin

Backward-Looking Margin

Secures the current market value of all positions.

Variation Margin: Daily cash settlement of MtM gains and
losses on futures-style products.

Premium Margin: Covers the current market value of
premium-style options.

Forward-Looking Margin
Covers potential losses over the MPOR at a predefined

confidence level, in the event of a default. It is the sum of the
core Market Risk (MR) and several Model Adjustments (MA).

MR: Calculated using a simulation-based Value-at-Risk
approach. It uses risk factor scenarios (filtered historical, stress
period, event risk) to derive a PnL distribution.

MA: Enhance risk adequacy and include Liquidity Addon, Time
to Expiry Adjustment, Long and Option credit.
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Lower total margin within one liquidation group split

|solated margining

[l

Cross-product margining

As similar products, they belong to the same
liquidation group spilit.

Correlations (p) between different FI ETD positions
are recognized, allowing for risk offsets.

This reduces the overall net portfolio risk, leading to a
significantly lower total initial margin compared to the
isolated approach.

Total Margin
(Isolated)

Total Margin
(Cross) v

FI ETD FI ETD

Fl Futures /

Futures-style
Options

Fl Futures /
Futures-style
Options

Fl Futures /
Futures-style
Options

- Fl Futures /

Futures-style
2-day liquidation
horizon

2-day liquidation
horizon

Options

o Each FI ETD position is margined independently, as if
o in a separate account.
X Correlation benefits and natural risk offsets between
positions are disregarded.
wmy [Otal margin is calculated by simply summing up the
EH gross margin of each individual position.
Total Margin
(Isolated)
Fl Futures /
Futures-style
Options
FIETD FIETD
Fl Futures / FI Futures /
“oriens oty e
Options
2-day liquidation 2-day liquidation
horizon horizon
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Lower total margin through OTC IRD - ETD Fixed Income offsets

|solated margining

OTC Interest Rate Derivatives (OTC IRD) and Fixed
Income (FI) futures / futures-style options are

margined separately.

No recognition of offsetting risk between OTC IRD

and FI ETD.

Each product uses its own liquidation horizon.

FIETD OTC IRD

Fl Futures / OTC Interest
Futures-style Rate
Options Derivatives

2-day liquidation 5-day liquidation
horizon horizon

Total Margin
(Isolated)

OTC Interest
Rate
Derivatives

Fl Futures /

Futures-style
Options

Cross-product margining

Prisma identifies offsetting risk between OTC IRD
and FI ETD.

Hedging ETD FI positions are transferred to the OTC
IRD split, reducing net risk and total initial margin.

Total Margin
(Isolated)

Total Margin
(Cross) v

FIETD OTCIRD + FIETD

OTC Interest
Rate

Fl Futures & A
Derivatives

Options that
hedge OTC
IRD exposure

OTC Interest
Rate
Derivatives

Fl Futures &
Fl Futures / Options that

FI Futures /
Futures-style
Options

Futures-style hedge OTC
Options IRD exposure

2-day horizon 5-day horizon
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2 Examples & Analysis of
Cross Product Margining
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Trading correlated IR futures reduces margin requirements by up to 89%

— FI Futures — Margin Savings Matrix

BBG RXA OEA DUA UBA BFEA IKA  BTSA OATA JDBA  FPA
Eur BUND BOBL SCHATZ BUXL —Y°  BTP BTPS OAT _oM 3m
urex Bonds ESTR EURIBOR
RXA BUND - 69% 81% 81% 48% 18% 78% 73% 79%
OEA BOBL - 82% 71% 75% 50% 22% 75% 78% 81%
DUA SCHATZ 74% 84% - 59% 70% 46% 24% 64% 81% 84%
UBA BUXL 81% 68% 56% - 72% 49% 21% 73% 63% 71%
BFEA Blf)l;r(;)s 82% 78% 64% 76% - 47% 20% 71% 2% 80%
Portfolio margining achieves these savings by
KA BTP 3%  53%  49% 4%  42% . 64% 0%  4T%  52% netting correlated interest rate futures, drastically
reducing overall margin.
BTSA BTPS 44% 44% 45% 38% 36% 81% - 48% 46% 46%
X This creates significant capital efficiencies for
OATA OAT 75% 75% 61% 70% 64% 62% 39% - 60% 69% < X . .
: relative value strategies and treasury
JDBA E:;r'FR 79% 79% 82% 70% 75% 49% 25% 71% - 88% management'
FPA 3m 82% 83% 82% 74% 79% 43% 22% 70% 82%
EURIBOR

Analysis based on long/short portfolios with a DV01 of €100,000 per leg.
Snapshot: October 2025
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PRISMA portfolio margining reduces margin requirements in the equity
universe by up to -99% —— EQI Futures — Margin Savings Matrix —

BBG VGA VHOA SXOA CAA GXA DFWA ZWPA ZRPA ZTSA ZTWA
Eurex FESX TESX FXXP FESB FDAX FDXM FMWO FMEU FMEM FMEA
VGA FESX - -93% -88% -66% -86% -86% -73% -88% -11% -62%
VHOA TESX -93% - -90% -63% -87% -87% -76% -90% -73% -61%
SXOA FXXP -88% -89% - -59% -84% -85% -79% - -70% -64%
CAA FESB -64% -62% -61% - -61% -62% -56% -61% -55% -53%
Trading the relative strength between different
. . . GXA FDAX -88% -88% -87% -61% - -76% -86% 1% -64%
geographic or sector-based equity indices isolates the
g X “ ” H H “ ”
b & alpha Whlle hedglng broad market beta - Cor.e DFWA FDXM -88% -88% -85% -62% - -76% -86% -70% -65%
strategies are geographic spreads, sector rotation,
macro thematic pairs and statistical arbitrage. ZWPA  FMWO = -80%  -80%  -79% = -59%  -78%  -78% - 79%  T4%  -68%
i , . . ZRPA FMEU -88% -89% -59% -84% -85% -79% - -70% -63%
Instead of betting on the market's direction, bet on -
[ ’ I OLne |ndeX OUtperformlng anOther ZTSA FMEM -75% -74% -73% -67% -74% -75% -76% -73% - -85%
Long German equities (e.g. FDAX)
L Short Pan-European equities (e.g. FESX) ZTWA  FMEA  -70% -69% -67% -60% 71% 71% -70% -69% -89%

*Analysis based on long/short portfolios with equal notional exposure per leg (€5m).
Snapshot: October 2025
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DV01-hedged portfolios combining OTC interest rate swaps and fixed
income futures benefit from margin savings of up to 80%

IRS (fixed payer) vs long bond futures

1Y vs SCHATZ
2Y vs SCHATZ

3Y vs BOBL
5Y vs BOBL
7Y vs BUND
10Y vs BUND
15Y vs BUXL
20Y vs BUXL
30Y vs BUXL

-55%
-76%
-67%
-75%
-73%
-712%
-62%
-69%
-65%

Margin efficiency

IRS vs EURIBOR

1Y

2Y

3Y

5Y

Margin efficiency

-76%
-80%
-80%

-80%

IRS vs ESTR

1Y

2Y

3Y

5Y

Margin efficiency

-59%

-70%

-73%

-58%

IRS 2y FEU3
(pay) Dec-25 Mar-26

FEU3

FEU3
Dec-26

FEU3
Mar-27

FEU3
Jun-27

FEU3
Sep-27

Notional/
Contracts

500m 500

500

500

500

500

500

Analysis based on long/short portfolios with a DV01 of €100,000 per leg.
Snapshot: October 2025
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2Y IRS vs Schatz

Yo, 5 SCHATZ
m|RS 2Y
2,891,200 €
Individual Trades Cross Margined Portfolio

- Key Findings
DV01-hedged portfolios combining interest rate swaps

~ and fixed income ETDs benefit from margin savings of
up to 76%, with an average of 68% along the curve.

By hedging interest rate swaps against money market
|: :b strips, margin savings can reach as high as 80%, when
trading a 2-year swap versus FEUS3 strips.
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OTC IRS Margin Components

IRS Margin Components in Terms of Trade Notional
* IMincreases with an increase in tenor.

« IM depends on the traded notional, evidently in the 20 yr, 30 yr and 50 yr tenors.

Nc:ntliclJl?jL)(m Margin Component

Pay Fix

Receive Fix

Maturity in Years Maturity in Years
EEEEREIEIEIE ENEEEEIEIEIEE
Market Risk 0.66% 1.80%  3.42% 5.46% 6.64% 8.30% 0.71% 1.65% 3.08% 5.46% 8.53% 15.40%
Liquidity Adjustment  0.01% 0.03% 0.05% 0.10% 0.14% 0.29% 0.01% 0.03% 0.05% 0.10% 0.14% 0.29%
Market Risk 0.66% 1.80%  3.42% 5.46% 6.64% 8.30% 0.71% 1.65% 3.08% 5.46% 8.53% 15.40%
Liquidity Adjustment  0.01% 0.03% 0.05% 0.11% 0.17% 0.33% 0.01% 0.03% 0.05% 0.11% 0.17% 0.33%
Market Risk 0.66% 1.80%  3.42% 5.46% 6.60% 8.30% 0.71% 1.65% 3.08% 5.46% 8.53% 15.40%
Liquidity Adjustment  0.01% 0.04%  0.08% 0.24% 0.40% 0.78% 0.01% 0.04% 0.08% 0.24% 0.40% 0.78%

Calculation date used : 28 October 2025
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Disclaimer

© Eurex 2026

Deutsche Bérse AG (‘DBAG”), Clearstream Banking AG (“Clearstream”), Eurex Frankfurt AG (“Eurex”), Eurex Clearing AG (“Eurex
Clearing”) and 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 fitness for a particular purpose or any warranty with respect
to the accuracy, correctness, quality, completeness or timeliness of such information, and (b) shall not be responsible or liable for any
third party’s use of any information contained herein under any circumstances, including, without limitation, in connection with actual
trading or otherwise or for any errors or omissions contained in this publication.

This publication is published for information purposes only and shall not constitute investment advice respectively does not constitute an
offer, solicitation or recommendation to acquire or dispose of any investment or to engage in any other transaction. This publication is not
intended for solicitation purposes but only for use as general information. All descriptions, examples and calculations contained in this
publication are for illustrative purposes only.

Eurex and Eurex Clearing offer services directly to members of the Eurex 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 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.

EUREX

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

Buxl®, DAX®, DivDAX®, eb.rexx®, Eurex®, Eurex Repo®, Strategy Wizard®, Euro GC®, FDAX®, FWB®, GC Pooling®, CPI®, 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 STOXX and its licensors and neither 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 trademark of the London Stock Exchange Group companies and is used by FTSE International Limited under license. The
names of other companies and third-party products may be trademarks or service marks of their respective owners.

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.

13 February 2026



	Slide 1: Cross Product Margining at Eurex 
	Slide 2: Methodology
	Slide 3: Prisma’s risk model, liquidation groups & savings
	Slide 4: Eurex Prisma’s two perspectives on margin
	Slide 5: Lower total margin within one liquidation group split
	Slide 6: Lower total margin through OTC IRD - ETD Fixed Income offsets
	Slide 7: Examples & Analysis of Cross Product Margining
	Slide 8: Trading correlated IR futures reduces margin requirements by up to 89%
	Slide 9: PRISMA portfolio margining reduces margin requirements in the equity universe by up to -99%
	Slide 10
	Slide 11: OTC IRS Margin Components 
	Slide 12: Thank you !
	Slide 13: Disclaimer

