Eurex Clearing AG
ECAG Rule Certification 093-24
December 20, 2024

1. The text of the proposed amendments to the Clearing Conditions (“Clearing Conditions”) of Eurex
Clearing AG (“Eurex Clearing”) and Statutes for the EMIR Risk Committee (“Statutes for the EMIR Risk
Committee”) of Eurex Clearing is appended as Attachment A. Any additions are underlined and any
deletions are struck through.

2. The date of intended implementation is January 13, 2025.

3. Attached please find a certification that: (1) these amendments comply with the Commodity Exchange
Act (the “Act”), and the Commission’s regulations thereunder; and (2) concurrent with the filing of this
submission, Eurex Clearing is posting a copy of this filing to its website at: https://www.curex.com/ec-
en/rules-regs/regulations/cftc-dco-filings.

4. A concise explanation and analysis of the operation, purpose, and effect of the amended rule appears
below.

5. There were no opposing views expressed regarding these amended rules.

6. Confidential treatment is not requested.

CONCISE EXPLANATION AND ANALYSIS OF THE OPERATION, PURPOSE, AND EFFECT OF
THE PROPOSED RULE AND ITS COMPLIANCE WITH APPLICABLE PROVISIONS OF THE ACT,
INCLUDING CORE PRINCIPLES AND THE COMMISSION’S REGULATIONS THEREUNDER

The following proposed amendments to the Clearing Conditions and Statutes for the EMIR Risk Committee
implement additional requirements introduced by Regulation (EU) 2024/2987 (“EMIR 3.0”) (amending
Regulations (EU) No 648/2012, (EU) No 575/2013 and (EU) 2017/1131) regarding measures to mitigate
excessive exposures to third-country central counterparties and improve the efficiency of Union clearing
markets:

e Amendments to Article 28 EMIR foresee that Eurex Clearing must inform not only the Federal
Financial Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht - “BaFin”), but
also the European Securities and Markets Authority (“ESMA™), if Eurex Clearing deviates from a
recommendation by the EMIR Risk Committee.

e  Further, ESMA must be able to attend EMIR Risk Committee meetings in a nonvoting capacity.

e Due to changes to Article 37 (1) EMIR, the CCP’s admission criteria must foresee that no CCPs
will become a Clearing Member or Disclosed Direct Client.

e Pursuant to the newly introduced Art 37 (1a) EMIR, Non-Financial Counterparties must only
become Clearing Members if they are able to demonstrate how they intend to fulfill margin
requirements and the Default Fund Requirement.


https://www.eurex.com/ec

Further information regarding the operation, purpose, and effect of the proposed amendments is discussed
in Eurex Clearing Circular 093-24, which is appended as Attachment A.

Eurex Clearing has identified the following derivatives clearing organization (“DCO”) Core Principles as
potentially being relevant to the above amendments:

1. DCO Core Principle C (Participant and Product Eligibility): The proposed amendments will
comply with DCO Core Principle C because the amendments clarify certain Eurex Clearing
admission criteria and the participation and membership requirements, and Eurex Clearing will
continue to comply with this Core Principle.

2. DCQO Core Principle O (Governance Fitness Standards) and CFTC Regulation 39.24: The proposed
amendments will comply with DCO Core Principle O and CFTC Regulation 39.24 because they
provide that ESMA shall be able to attend EMIR Risk Committee meetings in a nonvoting capacity
and that ESMA shall be informed if Eurex Clearing deviates from a recommendation by the EMIR
Risk Committee. These amendments are consistent with DCO Core Principle O and CFTC
Regulation 39.24.




CERTIFICATIONS PURSUANT TO SECTION 5¢ OF THE COMMODITY EXCHANGE ACT, 7
U.S.C. §7a-2 AND COMMODITY FUTURES TRADING COMMISSION RULE 40.6, 17 C.F.R. §40.6

I hereby certify that:

(1) the amendments comply with the Commodity Exchange Act, and the Commission’s
regulations thereunder; and

(2) concurrent with the filing of this submission, Eurex Clearing is posting a copy of this filing
to its website at: https://www.eurex.com/ec-en/rules-regs/regulations/cftc-dco-filings.

/s/ Eric Seinsheimer

By: Eric Seinsheimer
Title: US CCO, Eurex Clearing AG

Dated: December 20, 2024


https://www.eurex.com/ec-en/rules-regs/regulations/cftc-dco-filings
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Eurex Clearing Circular 093/24 EMIR: Implementation of requirements
according to Regulation (EU) 2024/2987 (EMIR 3.0) into the legal
framework of Eurex Clearing AG

1. Introduction

This circular contains information with respect to the service offering of Eurex
Clearing AG (Eurex Clearing) and introduces amendments to the Clearing
Conditions of Eurex Clearing AG (Clearing Conditions) and to the Statutes for
the EMIR Risk Committee regarding the following topic:

¢ Implementation of additional requirements stipulated by Regulation
(EU) 2024/2987 (EMIR 3.0)

The planned effective date for these amendments is 13 January 2025.
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Clearing Members, vendors and other affected contractual parties should take
the amendments to the Clearing Conditions and FCM Regulations into
consideration.

3. Details of the initiative

The contemplated amendments to the Clearing Conditions and the Statutes
for the EMIR Risk Committee implement additional requirements introduced
by Regulation (EU) 2024/2987 (EMIR 3.0) amending Regulations (EU) No
648/2012, (EU) No 575/2013 and (EU) 2017/1131 as regards measures to
mitigate excessive exposures to third-country central counterparties and
improve the efficiency of Union clearing markets (EMIR 3.0), which foresee the
following amendments:

¢ Amendments to Article 28 EMIR foresee that Eurex Clearing needs to
inform not only the Federal Financial Supervisory Authority
(Bundesanstalt fur Finanzdienstleistungsaufsicht - BaFin), but also the
European Securities and Markets Authority (ESMA), if Eurex Clearing
deviates from a recommendation by the EMIR Risk Committee.

¢ Further, also ESMA has to be able to attend EMIR Risk Committee
meetings in a nonvoting capacity.

¢ Due to changes to Article 37 (1) EMIR, the CCP’s admission criteria shall
foresee that no CCPs shall become a Clearing Member or Disclosed
Direct Client.

¢ Pursuant to the newly introduced Art 37 (1a) EMIR, Non-Financial
Counterparties shall only become Clearing Members, if they are able to
demonstrate how they intend to fulfil margin requirements and Default
Fund Requirement.

To reflect the proposed changes, the following provisions in the Clearing
Conditions and the Status for the EMIR Risk Committee will be amended as
outlined in Attachments 1 and 2:

¢ Attachment 1: Chapter I Part 1 Number 1.5.3 and Number 2.1.2 (2) (e)
and Part 6 Subpart B No 1.1 (6) of the Clearing Conditions, and
¢ Attachment 2: § 8 of the Statutes for the EMIR Risk Committee

Publication of amendments to the Clearing Conditions

As of the effective date, the full versions of the amended Clearing Conditions
will be available for download on the Eurex Clearing website
www.eurex.com/ec-en/ under the following link:
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The amendments to the legal framework of Eurex Clearing AG published by
this circular are deemed accepted by each affected contractual party of Eurex
Clearing AG, unless the respective contractual party objects by written notice
to Eurex Clearing AG prior to the relevant effective date(s) as stipulated in this
circular. In case of an objection by the respective contractual party pursuant
the preceding sentence, Eurex Clearing AG is entitled to terminate the
respective contract (including a Clearing Agreement, if applicable). Instead of
submitting an objection, the respective contractual party may submit in
writing to Eurex Clearing AG comments to any amendments of the legal
framework of Eurex Clearing AG within the first 10 Business Days after the
publication of the amendments. Eurex Clearing AG shall assess whether these
comments prevent the published amendments from becoming effective
taking into account the interests of Eurex Clearing AG and all contractual
parties.

Unless the context requires otherwise, terms used and not otherwise defined
in this circular shall have the meaning ascribed to them in the Clearing
Conditions or FCM Clearing Conditions of Eurex Clearing AG, as applicable.

Attachments:

¢ 1-Amended sections of Chapter I of the Clearing Conditions of Eurex
Clearing AG
¢ 2 - Amended sections of the Statutes for the EMIR Risk Committee

Further information

Recipients: All Clearing Members, ISA Direct Clearing Members, Disclosed
Direct Clients and FCM Clearing Members of Eurex Clearing AG,
vendors and other affected contractual parties

Target Front Office/Trading, Middle + Backoffice, IT/System
groups: Administration, Auditing/Security Coordination
Contact: client.services@eurex.com

Web: www.eurex.com/ec-en/

Authorized Dmitrij Senko

by:

s mvirass Aanrnlan AanlfinAdlnicAandlaralalaavias AlvAnilae ANN4NA0 214



12116124, Y:25 AV EMIK: Implementation of requirements according to Kegulation (EU) 2024/298/ (EMIK 3.U) Into the legal framework ot Eurex ...

rur Lunicet mnminuilitialivi i

.\, Attachment 1 to Eurex Clearing Circular 093/24

.\, Attachment 2 to Eurex Clearing Circular 093/24

Eurex Eurex Clearing Eurex Repo Market EEX 360T Xetra Borse Frankfurt
Clearstream STOXX SimCorp ISS STOXX

Disclaimer Privacy notice Imprint Eurex Clearing Rules & Regulations Sitemap

h#tnn-lhansnss Avirass nnrnlan Aanlfindlnicaiidlavalalaavins AlvAnilae ANN4NA0 AlA



Chapter | of the Clearing Conditions of Eurex Clearing AG

General Provisions

As of 13.01.2025
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Clearing Conditions of Eurex Clearing AG

EurexO4e

As of 13.01.2025
Page 1

[...]
Part 1

[.]

1.5
[.]

153

[.]

2.1
[.]
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AMENDMENTS ARE MARKED AS FOLLOWS:
INSERTIONS ARE UNDERLINED;

DELETIONS ARE CROSSED OUT

General Clearing Provisions

General Rules

EMIR Risk Committee

The Executive Board will promptly inform-the BaFin and the European Securities and
Markets Authority (ESMA) {as-defined-in-Number2-4-2}-of any decision of the
Supervisory Board or the Executive Board in which the Supervisory Board or the
Executive Board decided not to follow advice given by the EMIR Risk Committee with
respect to any Relevant Matter.

Clearing Members

Clearing License

General Prerequisites for Clearing Licenses
[...]

(2) Personal prerequisites

L.

(e) Eurex Clearing AG will not accept CCPs or clearing houses as Clearing
Members or as Disclosed Direct Clients.

L.]
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Clearing Conditions of Eurex Clearing AG

Eurex04e

As of 13.01.2025
Page 2

Part 6

11

L..

]

Subpart B: ISA Direct Indemnified Provisions

ISA Direct Indemnified Clearing License for ISA Direct Indemnified Clearing
Members

Specific prerequisites for ISA Direct Indemnified Clearing Licenses
[...]

(6) If the applicant qualifies as non-financial counterparty within the meaning of Article 2
(9) of EMIR, the applicant has to demonstrate to Eurex Clearing AG, in form and
substance satisfactory to Eurex Clearing AG, how it intend to fulfil the Default ISA
Direct Margin Requirement and the ISA Direct Clearing Member Contribution
Requirement, including in stressed market conditions.

(-]
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Eurex04.01

Statutes for the EMIR Risk Committee As of 13.01.2025

Page 1

[.]
§1

[.]

§7

AMENDMENTS ARE MARKED AS FOLLOWS:
INSERTIONS ARE UNDERLINED;

DELETIONS ARE CROSSED OUT

Scope of Application and Definitions

(-]

(2) The EMIR Risk Committee shall be established and maintained pursuant to
Article- 28 of Regulation (EU) 648/2012 (EMIR) and Chapter | Part 1 Number 1.5 of
the clearing conditions of Eurex Clearing AG (the “Clearing Conditions”) as a

comprehensive-committee (Gesamtausschuss) in order to advise
[...]

(5) Neither the Executive Board nor the Supervisory Board shall be obliged to accept
any proposal made by, or take any action proposed by, the EMIR Risk Committee.
Any deliberation-and/or-decision of the Executive Board or the Supervisory Board
with respect to any such proposal shall be made at the sole discretion of the

Executive Board or the Supervisory Board, respectively, without owing any obligation

whatsoever to the EMIR Risk Committee in respect of such deliberation-or-decision
or the reasoning thereof. For the avoidance of doubt, this does not affect any legal
obligation of the Supervisory Board to discuss matters with respect to which it has
been advised by the EMIR Risk Committee.

L.

EMIR Risk Committee Procedure; Voting
[...]

(34) The Chairman will not allow an EMIR Risk Committee Member to cast a its-vote
on a particular matter, if he determines or has reasons to believe that the EMIR
Risk Committee Member has an actual or potential conflict of interest on that
particular matter.
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Eurex04.01

Statutes for the EMIR Risk Committee As of 13.01.2025
Page 2
§8 External independent experts; Supervisory Authorities

L..

]

[...
()

4)

The Federal Financial Supervisory Authority (Bundesanstalt fiir
Finanzdienstleistungsaufsicht — “BaFin”), in its capacity as tFhe competent
supervisory authoritiesy of Eurex Clearing AG, and the European Securities and
Markets Authority (‘ESMA”) shall be entitled to attend Meetings of the EMIR Risk
Committee without voting rights and to be informed about the activities and decisions
of the EMIR Risk Committee.

The Executive Board will promptly inform BaFin the-Federal-Financial- Supervisery
Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht—“BaFin”}-and ESMA of
any decision of the Supervisory Board or the Executive Board in which the
Supervisory Board or the Executive Board decided not to follow the advice given by
the EMIR Risk Committee with respect to any Relevant Matter. For this purpose, the
Supervisory Board will immediately inform the Executive Board of any such decision.
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