DRAFT (04/26/04)

CLEARING LINK SERVICES AGREEMENT

This Clearing Link Services Agreement (the “Agreement”) is entered into on [ ]
(the “Agreement Date”) between EUREX CLEARING AG, Frankfurt, a German
corporation (“Eurex Clearing”), and THE CLEARING CORPORATION, a Delaware
corporation (“The Clearing Corporation”). Capitalized terms not otherwise defined in this
Agreement shall have the meaning assigned thereto in Section 1 of this Agreement.

RECITALS

WHEREAS, The Clearing Corporation provides clearing and settlement services for
the futures contracts and options on futures contracts traded on FEX pursuant to the Clearing
Services Agreement dated as of September 3, 2003 among The Clearing Corporation, Eurex,
and FEX (the “Clearing Services Agreement”);

WHEREAS, Eurex Clearing provides clearing and settlement services for futures
contracts and options on futures contracts traded on Eurex;

WHEREAS, Eurex Clearing and The Clearing Corporation have entered into a Link
Clearing Agreement dated as of [___] (the “Link Clearing Agreement”) to enable members
of FEX and Eurex to clear trades in Contracts, or to cause such trades in Contracts to be
cleared, through either of Eurex Clearing or The Clearing Corporation (the “Link”); and

WHEREAS, Eurex Clearing and The Clearing Corporation desire that each of Eurex
Clearing and The Clearing Corporation in its capacity as the Home Country Clearing House
grant access to its technical infrastructure and provide application and technical operating
services to each other and through the other Clearing House, the Clearing Members of each
other (as well as to non-clearing members of Eurex Clearing and divisions of participants of
The Clearing Corporation) in connection with the Link.

NOW, THEREFORE, in consideration of the foregoing premises and the mutual
promises and undertakings set forth herein and for other good and valuable consideration, the
Parties agree as follows:

1. Definitions

In addition to the other terms defined elsewhere in this Agreement, the following
terms shall have the following meanings:

@ “Additional Services” has the meaning provided in Section 3(b).

(b) “Affiliate” means with respect to any specified Person, any other
Person that, directly or indirectly through one or more intermediaries, controls, is controlled
by, or is under common control with, such specified Person. As used in the preceding
sentence, “control” (including the terms “controlled by” and “under common control with”),
with respect to the relationship between or among two or more Persons, means the
possession, directly or indirectly or as trustee or executor, of the power to direct or cause the
direction of the affairs or management of a Person, whether through the ownership of voting
securities, as trustee or executor, by contract or otherwise, including the ownership, directly
or indirectly, of securities having the power to elect a majority of the board of directors of
similar body governing the affairs of such Person.



(©) “Agreed Change” has the meaning provided in Section 8(c).

(d) “Agreement” has the meaning provided in the Preamble.
(e) “Agreement Date” has the meaning provided in the Preamble.
Q) “Applicable Laws” means all applicable legislation, executive orders,

regulations, codes, permits, certificates and approvals, each as applicable to a Party and as
amended from time to time.

(9) “BaFin” means the Federal Financial Supervisory Authority of the
Republic of Germany.

(h) “Cause” has the meaning provided in Section 18(b).
0] “Central Key Accounter” has the meaning provided in Section 10(a).

() “CFTC” means the United States Commodity Futures Trading

Commission.
(k) “Change” has the meaning provided in Section 8(a).
() “Change Request” has the meaning provided in Section 8(b).
(m)  “Change Request Procedure” has the meaning provided in
Section 8(a).
(n) “Clearing Corporation” has the meaning provided in the Preamble.
(o) “Clearing Houses” means The Clearing Corporation and Eurex

Clearing and “Clearing House” means either of them.

(p) “Clearing Member” means a member of or participant in Eurex
Clearing or The Clearing Corporation.

(a) “Clearing Services Agreement” has the meaning provided in the
Recitals.

(n “Commencement Date” has the meaning provided in Section 4.

(s) “Confidential Information” means nonpublic proprietary information

and materials, disclosed by a Party (the “Disclosing Party”) to the other (the “Receiving
Party”), irrespective of the manner in which the Disclosing Party disclosed such information,
in furtherance of this Agreement, including, but not limited to, substances, formulations,
techniques, methodology, software, equipment, data, reports, correspondence, know-how,
manufacturing documentation and sources of supply, as well as the existence and terms of
this Agreement.

() “Contracts” means Eurex Contracts, FEX Contracts and/or FEX-
Traded Eurex Contracts, as required by the context.

(u) “Dispute” has the meaning provided in Section 14(a)(i).

(V) “Dispute Report” has the meaning provided in Section 14(a)(ii).
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(w)  “Dispute Resolution Procedure” has the meaning provided in Section

14(a)(i).

(x) “Eurex” means Eurex Frankfurt AG, a German corporation. When
used in reference to the trading of Eurex Contracts, “Eurex” includes Eurex Deutschland and
Eurex Zrich, each a derivatives exchange.

(y) “Eurex Clearing” has the meaning provided in the Preamble.

(2) “Eurex Contracts” means futures contracts and options on futures
contracts executed on or subject to the Rules of Eurex that are capable of being cleared
through the Link, to the extent listed in Exhibit A of the Link Clearing Agreement as
amended from time to time.

(aa) “Exchanges” means FEX and Eurex and “Exchange” means either of
them.

(bb)  “Exhibit” means an exhibit to this Agreement.

(cc) “FEX” means U.S. Futures Exchange, L.L.C., a Delaware limited
liability company.

(dd) “FEX Contracts” has the meaning provided in the Recitals and, unless
the context otherwise requires, includes FEX-Traded Eurex Contracts, in either case to the
extent listed in Exhibit A of the Link Clearing Agreement as amended from time to time.

(ee) “FEX-Traded Eurex Contracts” means futures contracts and options
on futures contracts (i) that are traded on FEX pursuant to an agreement with Eurex, (ii) that
are denominated in a currency other than the U.S. Dollar, and (iii) as to which the product
specifications (disregarding any exchange related parameters) are identical to those of
comparable contracts trading on Eurex, to the extent listed in Exhibit A as amended from
time to time.

(ff)  “Force Majeure Event” has the meaning provided in Section 15(a).

(gg) “Home Country Clearing House” means (i) The Clearing
Corporation with respect to FEX Contracts (but not including FEX-Traded Eurex Contracts),
and (ii) Eurex Clearing with respect to Eurex Contracts and FEX-Traded Eurex Contracts.

(hh)  “Home Country Contracts” means (i) with respect to Eurex Clearing,
Eurex Contracts and FEX-Traded Eurex Contracts, and (ii) with respect to The Clearing
Corporation, FEX Contracts (but not including FEX-Traded Eurex Contracts).

(i) “Indemnified Party” has the meaning provided in Section 19(c).
an “Indemnifying Party” has the meaning provided in Section 19(c).

(kk)  “Intellectual Property Rights” means any patents, utility models,
designs, trademarks, service marks, trade names, copyrights (each of the foregoing, to the
extent applicable, registered, applied for or unregistered), software inventions whether or not
patentable, database rights, business processes and methods, know-how and all rights having
equivalent or similar effect anywhere in the world (together with the Software).



(i) “Link” has the meaning provided in the Recitals.

(mm) “Link Clearing Agreement” has the meaning provided in the
Recitals.

(nn)  “Link Effective Date” has the meaning provided in Section 14 of the
Link Clearing Agreement.

(00) “Losses” has the meaning provided in Section 19(a).

(pp) “Parties” means each of Eurex Clearing and The Clearing
Corporation.

(gq) “Partner Clearing House” means, with respect to Eurex Clearing,
The Clearing Corporation, and with respect to The Clearing Corporation, Eurex Clearing.

(rr)  “Person” means any individual, partnership, firm, corporation,
association, trust, unincorporated organization or other entity, as well as any syndicate or
group that would be deemed to be a person under Section 13(d)(3) of the Securities Exchange
Act of 1934, as amended.

(ss)  “Personnel” means in relation to the Service Provider or the Service
Recipient, as applicable, its employees, agents, representatives and contractors (and for the
avoidance of doubt, the Service Provider shall not be “Personnel” of the Service Recipient or
vice versa.

(tt) “Primary Clearing House” means (i) The Clearing Corporation with
respect to FEX Contracts (including FEX-Traded Eurex Contracts), and (ii) Eurex Clearing
with respect to Eurex Contracts.

(uu)  “Regulatory Authority” means any regulatory authority of competent
jurisdiction.

(vw) “Regulatory Requirements” means any requirements (whether or not
enacted) of any Regulatory Authority.

(ww) “Relevant Information” has the meaning provided in Section 13(b).

(xx)  “Rules” means, in relation to an Exchange or Clearing House, the
provisions of its constitutional documents, by-laws, rules, regulations, procedures, customs,
practices, contract specifications, notices or resolutions in whatever form adopted by such
Exchange or Clearing House, as the case may be, and any amendment, variation or addition
thereto and “Rule” means a provision of the Rules.

(yy) “Services” means the services to be provided by the Service Provider

as set forth in Section 3(a).

(zz)  “Service Charges” means the service charges payable to the Service
Provider as set forth in Section 9.

(aaa) “Service Levels” means the measurable requirements regarding
timelines and quality as set forth in Section 6(a).



(bbb) “Service Provider” means (i) Eurex Clearing with respect to the
Services described in Exhibit E-la (Eurex Clearing Services), and (ii) The Clearing
Corporation with respect to the Services described in Exhibit C-1a (Clearing Corporation
Services).

(ccc) “Service Provider Software” has the meaning provided in Section

17(a).

(ddd) “Service Recipient” means (i) The Clearing Corporation with respect
to the Services provided by Eurex Clearing in accordance with Exhibit E-1a (Eurex Clearing
Services), and (ii) Eurex Clearing with respect to the Services provided by The Clearing
Corporation in accordance with Exhibit C-1a (Clearing Corporation Services).

(eee) “Software” means any computer program or programming (in any
code format, including source code), as modified from time to time, and related
documentation.

(fff)  “Standard Terms and Conditions” has the meaning provided in
Section 5.

2. Scope of Agreement

(@) Scope of Agreement. The Parties recognize that in accordance with the
provisions of the Link Clearing Agreement the Home Country Clearing House shall provide
certain application and technical operation services as well as certain support services for the
Partner Clearing House with regard to its Home Country Contracts and grant the Partner
Clearing House and its Clearing Members access to the technical infrastructure of the Home
Country Clearing House to enable the Partner Clearing House and its Clearing Members to
perform clearing processes through the Link. This Agreement governs the relationship
between the Clearing Houses with regard to certain services to be provided by Eurex Clearing
and The Clearing Corporation to each other, in each case in their capacity as the Home
Country Clearing House, in order to connect the Clearing Members of the Partner Clearing
House to the network and systems of the Home Country Clearing House and to provide
necessary support services as set forth in Section 3.

(b) Exhibits. The Exhibits form part of this Agreement and shall have the
same force and effect as if expressly set out in the main body of this Agreement. In the event
of a conflict between the terms in the main body of this Agreement and those contained in an
Exhibit, the terms set out in the Exhibit shall prevail.

(c) Link Clearing Agreement. In the event of a conflict between the
provisions of this Agreement and the provisions of the Link Agreement, the Link Agreement
shall prevail.

3. Services

(@) Services. The Service Provider shall, from the Commencement Date,
provide to the Service Recipient and its Clearing Members:

0] certain services relating to transaction processing (including
trade capture, trade management, give-up and take-up processing and position transfers, and
position management), and certain services relating to clearing processes (including the
exercise and assignment process for option contracts, the notification and allocation process
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for deliveries on futures contracts, delivery management for physical deliveries, and cash
management);

(i) certain services relating to operation and availability of the
Service Provider’s network and production and simulation environments for the Service
Provider’s system;

(iii)  certain technical support services relating to the systems of the
Service Provider;

(iv)  certain customer support services with respect to the Service
Recipient’s Clearing Members’ technical admission and change processes regarding the
access to the Service Provider’s systems; and

(v) certain market supervision start-up and operating services;
(collectively, the “Services™), each as described in:

(A)  Exhibit E-1a (Eurex Clearing Services) where Eurex
Clearing is the Service Provider; and

(B)  Exhibit C-la (Clearing Corporation Services) where
The Clearing Corporation is the Service Provider.

(b)  Additional Services. The Parties recognize that they may mutually
agree in the future that additional services be provided (the “Additional Services”). Any
Additional Services will be agreed in accordance with the Change Request Procedure as set

forth in Section 8(b).

() Subcontractors. The Service Provider may engage subcontractors for
the performance of the Services or certain portions thereof, provided that the Service Provider
shall remain fully responsible to the Service Recipient with respect of any portion of the
Services performed by subcontractors and for any acts or omissions by such subcontractors
and that all subcontractors other than Affiliates of the Service Provider or, as the case may be,
Affiliates of Deutsche Borse AG enter into confidentiality agreements to protect the
confidentiality of the Service Recipient’s Confidential Information substantially similar to the
confidentiality undertaking contained in this Agreement.

(d) Service Quality Standards. Except as may otherwise be agreed by the
Parties, all Services provided hereunder shall be performed in accordance with usual and
customary industry practice and the Service Levels set out in Exhibit E-1a (Eurex Clearing
Services) and Exhibit C-la (Clearing Corporation Services).  Any subcontracting
arrangements between the Service Provider and any third party with respect to the Services
shall provide for at least the same quality standards as are required from the Service Provider.

(e) Systems and Procedures. The Service Provider may make
modifications to its systems on its own initiative and its own expense as it may reasonably
deem necessary or desirable and retains the sole responsibility for selecting the technology,
subcontractors, Personnel and other resources required to provide the Services. Changes to
systems and procedures are not subject to the Change Request Procedure, unless such
changes are (i) equivalent to a change to the Services, (ii) would not be consistent with the
provisions of the Link Clearing Agreement, or (iii) have a material negative impact on the
Service Recipient or its Clearing Members. Notwithstanding the foregoing, the Parties agree
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that any releases relating to the Service Provider’s systems and front-end Software are not
subject to the Change Request Procedure and that scheduled releases may be rolled-out to the
Service Recipient and its Clearing Members no sooner than thirty (30) days after the Service
Provider provides to the Service Recipient notice of the Service Provider’s intent to rollout
the same and all information necessary to enable the Service Recipient and its Clearing
Members to use the same, provided that the Parties may mutually agree to a shorter notice
period in writing and that releases relating to error recovery may be rolled-out anytime
irrespective of such notice period, provided in each case that the Service Provider provides
reasonable support and training to the Service Recipient and its Clearing Members in
connection with any such release.

()] Regulatory Services. To the extent The Clearing Corporation is
required by law to report to the BaFin, Eurex Clearing shall use reasonable best efforts to
cause one of its Affiliates to enter into an agreement with The Clearing Corporation relating
to such regulatory reporting.

4, Commencement Date

The obligation of each of Eurex Clearing and The Clearing Corporation to provide the
Services as set forth in Section 3 shall commence on the respective Link Effective Date or
such later date agreed in writing between the Parties (the “Commencement Date”), provided
that each Party has received all necessary approvals and consents from all Regulatory
Authorities.

5. Acceptance of Eurex Clearing’s Standard Terms and Conditions

The Clearing Corporation will obligate its Clearing Members that shall be connected
to the network and systems of Eurex Clearing as the Service Provider under this Agreement
to accept Eurex Clearing’s Standard Terms and Conditions applicable for the use of Eurex
Clearing’s network as in effect from time to time (the “Standard Terms and Conditions™).
The Standard Terms and Conditions in effect as of the Agreement Date are attached hereto in
Exhibit E-3. Eurex Clearing shall provide a copy of all amended terms and conditions to The
Clearing Corporation promptly after such amendments are adopted by Eurex Clearing.

6. Service Levels

@ Service Levels. As and from the Commencement Date, the Service
Provider’s delivery of the Services shall meet the service levels specified in:

0] Exhibit E-l1a (Eurex Clearing Services) with respect to the
Services provided by Eurex Clearing; and

(i) Exhibit C-1a (Clearing Corporation Services) with respect to
the Services provided by The Clearing Corporation.

(b) Failure to Meet Service Levels. Where the Service Provider’s
performance does not meet a Service Level, the Service Recipient shall so notify the Service
Provider, which shall investigate the underlying causes of such failure and take reasonable
action to remedy such failure, and report to the Service Recipient in relation to the status and
success of such actions. This provision shall not exclude any claims for damages or other
remedies, at law or in equity, the Service Recipient may have as a result of such failure.



7. Assistance of the Service Recipient

@) Obligations of the Service Recipient. The Service Recipient will
comply with all of its obligations and responsibilities set out in this Agreement. To the extent
reasonably required for the Service Provider to provide the Services, the Service Recipient
will promptly, on written request, permit or procure that the Service Provider will have:

Q) Access to all necessary information and documentation
including all processes, procedures and standards and any other documentation relating to
any requirement of the Service Recipient with which the Service Provider is required to
comply under the terms of this Agreement or the directions of any Regulatory Authority; and

(i) All reasonably necessary assistance from any Personnel of the
Service Recipient at the cost of the Service Recipient as may be requested by the Service
Provider in relation to such access.

(b) Failure to Assist

0] If the Service Recipient fails to comply with any of its
obligations under paragraph (a) in a manner that prevents the Service Provider from
performing any obligation under this Agreement, the Service Provider will not be liable for
failing to perform such obligations until such time as the relevant failure has been remedied
by the Service Recipient to the reasonable satisfaction of the Service Provider.

(i)  The Service Recipient will reimburse the Service Provider for
all reasonable costs incurred by the Service Provider due to the Service Recipient’s failure to
comply with any of its obligations under paragraph (a). As long as the Service Recipient
continues to pay the Service Charges as and when due, this paragraph (b) sets forth the sole
remedy of the Service Provider with respect to any failure of the Service Recipient to comply
with its obligations under paragraph (a).

8. Change Request

(@) Scope. The procedure set forth in Exhibit 2a (the “Change Request
Procedure”), will apply to the following (each of which, a “Change”):

() any change to the Services;

(i)  any amendment to or restatement of this Agreement (including
any change to any of the Exhibits); and

(iii)  any other occurrence that, pursuant to this Agreement, the
Exhibits or any document in writing signed by both of the Parties, is stated to be subject to
the Change Request Procedure.

For the avoidance of doubt, changes to systems and procedures
(including any releases) used for the performance of the Services are not subject to the
Change Request Procedure. Where this Agreement or Exhibit E-la (Eurex Clearing
Services) or Exhibit C-1a (Clearing Corporation Services), respectively, specifies that a
certain agreed upon procedure will be used to handle certain changes, that procedure will
apply instead of the provisions of this paragraph (a).



(b) Procedure.

0] Either Party may request a Change at any time (each such
request, a “Change Request”). A Change Request must be made in writing and must follow
the format set forth in Exhibit 2b.

(i) Each Change Request must contain sufficient information to
enable the other Party to evaluate the Change Request and shall be handled in accordance
with the procedures set forth in: Exhibit 2a.

(© Agreed Changes. A Change Request will become binding on the
Parties when it has been agreed upon and signed by duly authorized representatives of both
the Service Recipient and the Service Provider (each such agreed change, an “Agreed
Change”). Neither Party is under an obligation to perform work under a Change Request
prior to the Change Request having become an Agreed Change. The costs for performing
any such work relating to a Change for which a Change Request has been submitted but for
which no Agreed Change has been agreed will, unless otherwise agreed, be borne by the
Party performing the work.

9. Service Charges and Payment

The Service Recipient will pay to the Service Provider the Service Charges as
consideration for the performance of the Services. The Service Charges (including
procedures for invoicing and payment) are set out in:

(1 Exhibit E-4 (Eurex Clearing Price List) for the Services
provided by Eurex Clearing; and

(i) Exhibit C-4 (Clearing Corporation Price List) for the Services
provided by The Clearing Corporation.

10. Governance

(@) Central Key Accounter. The Service Provider and the Service
Recipient will each appoint up to four (4) representatives (each, a “Central Key Accounter”)
to serve as the primary contact for all matters arising under or in connection with this
Agreement.

(b) Authority of the Central Key Accounter. All notices, communications
or deliverables of a Party under this Agreement with respect to the Services provided will be
directed to the Central Key Accounter(s) of the other Party. Each Central Key Accounter is
entitled to make all decisions and issue all declarations on behalf of its principal with regard
to any aspect of the Services. No Party has any responsibility for monitoring whether the
other Party’s Central Key Accounter has complied with any internal approval procedures.
Each Central Key Accounter may delegate authority for a specific matter or categories of
matters to another individual by informing the other Central Key Accounter in writing (which
for the purposes of this clause includes email communication); the delegation of authority
may only be cancelled by written notification to the other Central Key Accounter(s).

() Availability of the Central Key Accounter. Each Party will ensure that
such Party’s Central Key Accounter is available at all times that either Clearing House is
operating. Each Party will appoint a substitute Central Key Accounter to exercise the
authority of the Central Key Accounter in his/her absence.
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(d) The names of the current Central Key Accounters are set forth in
Exhibit E-1a (Eurex Clearing Services) and Exhibit C-1a (Clearing Corporation Services),
respectively.

11. Personnel

The Personnel assigned by the Service Provider to the performance of the
Services and by the Service Recipient to perform tasks in connection with the receipt of the
Services must be suitably experienced and competent to perform the tasks falling within their
respective responsibilities. The Service Provider and the Service Recipient will each be
responsible for the management, direction, control, supervision and compensation of its own
Personnel.

12. Compliance with Applicable Laws and Requlatory Requirements

@ Compliance with Applicable Laws and Regulatory Requirements. The
Parties will perform their obligations under this Agreement in compliance with Applicable
Laws and Regulatory Requirements.

(b) Monitoring of Compliance. Each Party will be responsible for
monitoring its compliance with Applicable Laws and Regulatory Requirements relating to the
activities of such Party in connection with the Services. Notwithstanding the foregoing, each
Party will advise the other Party of any regulatory issues that it is aware of and that affect the
other Party in delivering or receiving the Services. The Service Provider agrees to abide by
directions from the Service Recipient designed to ensure compliance with the Regulatory
Requirements that apply to the Service Recipient.

(c) Communications with Regulatory Authorities. Each Party will be
responsible for communicating with the Regulatory Authorities competent for such Party,
provided that such Party will inform the other Party, as appropriate and as soon as reasonably
possible, of such communications with any Regulatory Authorities which specifically relate
to the Services. Notwithstanding the foregoing, each Party agrees, upon the reasonable
request of the other Party, to participate in, and make available sufficient human and
technical resources for, any submissions or presentations to, or meetings or discussions with
any Regulatory Authorities having jurisdiction over the Parties.

(d) Changes in Regulatory Requirements.  Where changes to the
Regulatory Requirements require a change to the Services, the Service Provider will use
reasonable best efforts to implement such changes in a timely manner in accordance with the
Change Request Procedure (including the provisions for payment of fees contained therein.).

13. Audits; Record Retention

(@) Internal Controls. The Service Provider will establish procedures for
internal control of the Services and for regular reporting to the Service Recipient, including
reasonably prompt notification to the Service Recipient of any material deficiencies or
material failures of which the Service Provider becomes aware in the performance of the
Services.

(b) Audit Rights. The Service Provider undertakes to allow the Service
Recipient, by reasonable, proportionate and appropriate means, to monitor and evaluate on an
ongoing basis the provision by the Service Provider of the Services. Upon reasonably
sufficient prior written notice from the Service Recipient (and provided that such audits do
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not interfere with the Service Provider’s ability to perform the Services), the Service Provider
will grant the Service Recipient and the Service Recipient’s internal or external auditors the
right of reasonable access to:

0] any data, records, materials and documents (in any media or
format) in possession or control of the Service Provider relating to the Services, the Service
Levels or the Service Charges or otherwise relating to the performance of the Service
Provider’s obligations under this Agreement, provided that such information is reasonably
necessary to enable the Service Recipient or its internal or external auditors to monitor the
performance of the Services under this Agreement (“Relevant Information”); and,

(i)  if necessary beyond granting access to the Relevant
Information in accordance with clause (i), the relevant premises of the Service Provider from
which the Services are being performed and the relevant Personnel involved in the provision
of the Services, in each case as the Service Recipient may reasonably require during normal
business hours,

but in either case, only for purposes of (A) performing legally required audits,
(B) the Service Recipient conducting its annual review, or (C) any performance reviews
pursuant to this Agreement. The rights relating to any person granted access pursuant to this
Section are subject to such person being subject to the confidentiality restrictions set out in
Section 16 to which such person would become party as a result of such access and are
further subject to compliance by such persons with the Service Provider’s security, health and
safety and other applicable workplace policies.

(c) Audit Results. The Service Provider and the Service Recipient will
review each audit report reasonably promptly and will determine the appropriate manner, if
any, in which to address any corrective action necessary in the light of such reports. The
Parties agree to proceed diligently to resolve any issues raised in such audit reports.

(d) Record Retention. Each of the Service Provider and the Service
Recipient will retain records and supporting documentation relating to the Services and the
Service Charges paid or payable by the Service Recipient under this Agreement with respect
to such records and documentation for the time period required by Applicable Laws.

14. Dispute Resolution

€)) Dispute Resolution Procedure

0] Any dispute between the Parties arising out of or in connection
with this Agreement (each a “Dispute”) will be dealt with in accordance with the dispute
resolution procedure set out in this paragraph (a) (the “Dispute Resolution Procedure”).

(i) Each Party will notify the Central Key Accounter of the other
Party of a Dispute, without undue delay after becoming aware of it, in a written report which
contains sufficient information (to the extent reasonably available to the notifying Party) to
enable the receiving Party to reasonably evaluate the Dispute (the “Dispute Report”),
including the following (to the extent applicable):

(A)  a description of the Dispute including a designation of
those parts of the Services affected by the Dispute;

(B)  aproposal for the resolution of the Dispute; and
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(C)  a description of the steps required, and allocation of
costs incurred, for the suggested resolution action.

(iii)  The Parties will exercise reasonable, good faith efforts to
resolve each Dispute. If the Parties resolve a Dispute in accordance with this paragraph (a),
the Parties will record details of the resolution of such Dispute in writing. If the Central Key
Accounters cannot resolve a Dispute within two (2) weeks after a Dispute Report has been
submitted to either of them, either Party can initiate proceedings in accordance with Section
35.

(b) Effects of the Dispute Resolution Procedure

(1 Compliance by the Parties with the Dispute Resolution
Procedure will not amount to any waiver by either of the Parties of any of its rights or
remedies under this Agreement, and any communications between the Parties pursuant to this
Section 14 (other than documentation instigating formal proceedings) will be deemed to be
“without prejudice”.

(i) Except where clearly prevented by the nature of the Dispute or
in the event of a Dispute relating to the Service Recipient’s non-payment of any amounts due
and owing to the Service Provider, the Parties agree to continue performing their respective
obligations under this Agreement (including those parts to which the Dispute relates) pending
resolution of the Dispute (including through litigation) for a period of up to six (6) months.

15. Force Majeure

@ Force Majeure Event. No Party shall be liable for any failure or delay
in performance under this Agreement to the extent that, and for any period during which, it is
prevented, hindered or delayed, or its performance rendered impractical, by causes beyond
such Party’s reasonable control and without its fault or negligence (“Force Majeure
Event”). As used herein, Force Majeure Event may include, without limitation, action of the
elements, riot, insurrection, fire, flood, explosion, war, terrorism, power, communication or
mechanical failure, or any other cause, whether similar or dissimilar to those listed provided
any such cause is beyond such Party’s reasonable control and is without such Party’s fault or
negligence. If the performance of this Agreement by either Party is prevented, hindered,
delayed or otherwise made impracticable by reason of any Force Majeure Event, that Party
shall be excused from such performance to the extent that it is prevented, hindered or delayed
by such cause. In the event a Party becomes aware of a Force Majeure Event that will affect
its performance under this Agreement, it shall notify the other Party as soon as reasonably
practicable and describe in reasonable detail the nature of the Force Majeure Event and the
specific actions it has undertaken to mitigate the effects of the Force Majeure Event. The
Parties thereafter shall work together to take reasonable steps to mitigate the effects of any
inability to perform, if practicable.

(b) Restoring of Services. For the duration of a Force Majeure Event, the
Service Provider will continue to perform the Services to the best of its ability and will use
reasonable commercial efforts to restore the Services. The Service Provider will report to the
Service Recipient in relation to the status of its efforts in restoring the Services at reasonable
intervals.
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16. Confidentiality

@ During the term of this Agreement and for the period of five years
thereafter, the Receiving Party shall maintain Confidential Information in confidence, and
shall not disclose, divulge or otherwise communicate such Confidential Information to others,
or use it for any purpose, except pursuant to, and in order to carry out, the terms and
objectives of this Agreement. The Receiving Party hereby agrees to exercise every
reasonable precaution to prevent and restrain the unauthorized disclosure of such
Confidential Information by any of its representatives or subcontractors. The Parties shall be
deemed to have fulfilled their confidentiality obligations hereunder by protecting
Confidential Information in the same manner that they protect the confidentiality of their own
proprietary and confidential information of like kind, but in any event with not less than
reasonable care. Upon the termination or expiration of this Agreement, each of the Parties
hereby agrees to return to the other, upon demand, all Confidential Information in its
possession or, upon demand, to destroy such Confidential Information and provide a
certificate to the other of such destruction; provided, however, that The Clearing Corporation
shall be permitted to retain an archival copy of the Confidential Information to the extent
such retention is required by applicable law, including regulations of the CFTC.

(b) The provisions of paragraph (a) shall not apply to any Confidential
Information disclosed hereunder that:

Q) Is lawfully disclosed to the Receiving Party by an independent,
unaffiliated Person rightfully in possession of the Confidential Information and under no
confidentiality or fiduciary obligation not to make disclosure;

(i) Becomes published or generally known to the public through
no fault or omission on the part of the Receiving Party, its representatives or subcontractors;

(iii)  Is developed independently by the Receiving Party without
access to the Confidential Information of the Disclosing Party;

(iv)  Is legally required to be disclosed to the CFTC or any other
regulatory authority; or

(V) A Receiving Party is legally compelled to disclose; provided,
however, that the Receiving Party shall, to the extent practicable, provide prompt written
notice of such requirement to the Disclosing Party so that the Disclosing Party may seek a
protective order or other remedy or waive compliance with the provisions hereof; and
provided further that in the event that such protective order or other remedy is not obtained or
the Disclosing Party does not waive compliance with the provisions hereof, the Receiving
Party shall be permitted to furnish only that portion of such Confidential Information that is
legally required to be provided and the Receiving Party shall exercise its reasonable best
efforts to obtain assurances that confidential treatment shall be accorded such information.

(c) No press release related to this Agreement or the transactions
contemplated herein, or any other public announcement or communication relating to the
subject matter of this Agreement (but not including any bulletins to participants/members or
other similar communications) shall be issued or made without the consent of the other Party,
except any public disclosure which a Party in its good faith judgment believes is required by
applicable law (in which case the Party making the disclosure will use its commercially
reasonable efforts to consult with the other Party prior to making any such disclosure).
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(d) Notwithstanding anything herein to the contrary, each Party and its
representatives may consult with its professional advisors regarding the tax treatment of and
tax structure contemplated hereby and, from and after the date hereof, may disclose to any
Person, without limitation of any kind, the tax treatment and tax structure of such transactions
and all materials (including opinions or other tax analyses) that are provided relating to such
treatment.

(e) Each of the Parties further agrees that, in the event of a breach by it of
this Section 16, the other Party, in addition to all other rights and remedies it may have under
this Agreement and at law or in equity, shall be entitled to immediate injunctive relief without
proof of actual damages or the posting of bond or other security and that such other Party
may immediately request any judicial action it deems necessary, including, without
limitation, a demand for a temporary, preliminary or permanent mandatory injunction.

17. Software, Intellectual Property Rights

(@) Ownership and Use of Software. The Service Provider retains all
rights in and to all Software owned by the Service Provider and used by or on behalf of the
Service Provider to perform the Services (the “Service Provider Software”). The Service
Provider will have and retain the exclusive right, title and interest in any future updates,
releases or versions of, or relating to, the Service Provider Software. The Service Provider
grants to the Service Recipient, for the term of this Agreement, a fully paid-up, non-exclusive
license to use the Service Provider Software as required to receive the Services. Such license
is not transferable, except that it may be transferred by the Service Recipient to its Clearing
Members to the extent necessary to allow the Service Recipient to benefit from the Services.
To the extent the Service Recipient requires additional Software to fully enjoy the benefit of
the Services, the Service Recipient shall, unless otherwise agreed, be responsible for
obtaining such Software at its own cost.

(b) Inventions.  Any inventions or developments made by a Party’s
Personnel in connection with the Services, and any Intellectual Property Rights obtained in
respect thereof, shall belong to such Party. Any inventions or developments made jointly by
the Parties’ personnel, and any Intellectual Property Rights obtained in respect thereof, shall
belong to the Service Provider and the Service Recipient jointly, without any duty to account
to either Party; provided that if a Party has paid for the cost for the relevant invention or
development, such Party shall have sole ownership. In respect of any such inventions or
developments (and subsequently obtained Intellectual Property Rights), each Party shall be
free to exploit such inventions or developments (and Intellectual Property Rights) as if it had
sole ownership, including the right to grant licenses under such Intellectual Property Rights to
third parties without the other Party’s consent.

18.  Liability
(@) Limitation of Liability:

(1) EXCEPT AS SET FORTH IN THIS SECTION 18 AND IN
SECTION 19 AND EXCEPT WITH RESPECT TO ITS GROSS NEGLIGENCE OR
WILLFUL MISCONDUCT, A PARTY SHALL NOT BE LIABLE TO THE OTHER
PARTY FOR ANY DAMAGES OF ANY KIND WHATSOEVER ARISING OUT OF OR
IN CONNECTION WITH THE PERFORMANCE OF ITS OBLIGATIONS PURSUANT
TO THIS AGREEMENT, REGARDLESS OF THE FORM OF ACTION, WHETHER IN
CONTRACT, TORT OR OTHERWISE. IN NO EVENT, INCLUDING GROSS
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NEGLIGENCE OR WILLFUL MISCONDUCT, SHALL ANY PARTY BE LIABLE FOR
PUNITIVE, INCIDENTAL, OR CONSEQUENTIAL DAMAGES (INCLUDING, BUT
NOT LIMITED TO, LOST PROFITS, SAVINGS, COMPETITIVE ADVANTAGE,
GOODWILL, OR BUSINESS INTERRUPTION), REGARDLESS OF WHETHER THE
PARTY ALLEGEDLY CAUSING THE DAMAGE HAS BEEN ADVISED OF THE
POSSIBILITY OF SUCH DAMAGES.

(b) Notice of Cause. Any Party’s liability to any other Party for all claims
and causes of action, whether in contract, tort or otherwise, arising out of this Agreement or
the obligations of the Party hereunder shall not arise unless the Party asserting such claim or
cause of action has given the other party notice of the act, event or circumstance claimed to
give rise to liability (the “Cause”) and has afforded such Party a reasonable time (not to
exceed 30 days) to cure the Cause if it is amenable to cure.

() Bargained for Understanding. The allocations of l