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Reference: CH

Irtrodu ctionof B rborard B ro-LBORPoducts a t B rex

Laurchdate

Conn ct specifica tiors

Codes

Trdiy hours

Tr rsa ctionfees

Fee wa ier

Bus ress cost cortribu tion

Desgruted M arketM ak iy ard Brok iy
ECU C lea niry

CNoOR®WDN P

Cimu hr40/98

DearSwrorM adan ,

The BirexDeutschkrd Gerer IM annger ert has deciled to irtroduce Ore-ard Three-M orth

Bl rborFutu res, a noptbnonthe Three-M orth B rborFutireas w ellas par leIThree-M orth B ro
LBO RFu tu res, su bject to a pprova Iby the Bcharye Cou rrilforthe rebvartan ertn erts to the
R ksard Regu htors.

1. Laurchdate

The kurch date schedu kd fora Bthree fi tu res cortr cts & Friday, Septen ber18, 1998. The kurch
da te forthe optbnonthe Three-M orth B rborFutu re § schedu kd forTuesday, Septen ber22,
1998.

2. Cortn ct specific tiors

As ofthe stated hurch dates, the cortrctr orths fron Janiary toJure 1999 w illbe ava bk for
trd ry nthe Ore-M orth B rborFu tu re; nthe Three-M orth B rborard Three-M orth B ro-LBOR
Futu re, the three su ccessive ca brdarn orths Jaruary toM arch 99 as w ellas the 11 rea rest qua rter-
erd 1 orths (Jure 99 to Decer ber2001) w illbe ava ikbk. The E rborOptbnE trdabk w th the
erd-ofquarterexpin tbry fron M arch to Decer ber1999. Are bgous to the expirry Eiron ak seres
(see crau bk rro. 27/98), the Ore-M orth BirborFutures canhavea tem ofup tosixn orths, the
Three-M orth Futurea ten ofup to three years ard the B rborOptbna tem ofuptooreyear.
Thenr i un pricen over ert & 0,005 pertertage poirts, represertiry a valle 0of12.50 ECU forthe
fitu res ard forthe optbn respectively. Incorju rctbnw ih the corversbnto eu ros, the produ ct
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a nercy w illbe charyed overl1-to-1 fron Ecu to euros. Forn ore deta ied rforn atbnonthe
produ cts, pEase referto the ercbsed cortn ct spec#atbrs (Bxclosu re 1).
3. Codes

The folbw iy syster codes, security D nin bersard BINnin bersare vald forthe Eiro M orey-
M a i et deriva tives:

Produ ct Systen codes SN ENID.

Ore-M orth B rborFuture FEU1 965 313 DED009653139
Three-M orth B rborFuture FEU3 965 314 DED009653147
OptbnThree-M orth EirborFuture OHBRJ3 965 315 DED009653154
Three-M orth B ro-LBORFutu re FLB 965 316 DED009653162
4. Trdiry hours

The trdiry hours forthe ElroM orey M ark et products are as folbw s:

Pre-tr diry phase 730as .to830a4 .
Opermy/Trd iy 830*an .to700 pa .
Post-Trd iy 700 ps .to730pa .

*Trdiry Nnthe Ore-M orth B rborFutire opersat845a . ..

5. Tre rva ctionfees

The tr rea ctbnfees are 0.25 BEau percortr ct. The fees fortrad iy onM accou rnts nthe optbnon
the Three-M orth EirborFutureare 0.05 Eu .

6. W a veroftn rea ctibnfees

As a resu k ofthe Irtrodu ctbnofeu ro-based 1 orey-i a ik et produ cts, the ti rsa ctbnfees ina IDM -
based ard Ecu/ Eiro-based n oreyn a ket products w illbe wa ed fron Septen ber18, 1998 up to
ard Fchdiryg M arch 15, 1999 (expikr tbnM a rch 99 cortn ct). M oreover, at the erd ofthe cortr ct
ten , B rexs offeriry alln er bers the opportu rnity to pa rtcipate ina fi rther;, volin e-lirked fee

wa iverinthe Three-M orth Eilro M orey M aket products. M e1 bers w ho, based onthercor bired
Ry (Three-M orth Eiron ak, Three-M orth B rborard Three-M orth Ei ro-LborFu tu re) nthe
perbd fron 09/01/1998 to 03/15/1999, have traded atleast 150,000 cortracts ard arean ory the
fist10n en bers nthen ertiored ik iy , sha ll receive u rtil the e>pin tionda te of the Decen ber
1999 cortract (12/13/1999) a fu rther refi il of tra rea ctionfees NThree-M orth B ribora rd Three-
M onth-Bi ro-LiborFu tu res.

7. Bus mress cost cortribu tion

W eareabo offeriry rterested 1 er bers to apply fora bus ess cost cortribu tionto be ¢ ra rted by
B rexincorju rctionw ith the trad iy a ctivities at B rexinThree-M orth M orey-M a ket Futu res.
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Bl rexiterts to pron ote a pplca rts w ih the potertk Itotrrsact kgertradiry volin es by g R rtiry

a busiress cost cortrbutbn A tota lof20 Birexn e1 berswhosubr kta birdiry, w ritendechkrtbn
oftheir Irterest Na busiress cost cortrbutbnard a re chosenforths progrn w illreceive a nan ou rt
ofup to 150,000 DM pls Gem anvabe-added X ThE sun & terded to support then iNcreatiny
the rnstiuctu re that & recessary fortrdiry higervolin es inthese produ cts. The applicatbnfon

t proviled NnBxlsure 2.

The pa rtcipa rnts w ho receve the bu siress cost cortrbu tbnhave to trrde atleast 150,000 cortra cts
inE rexThree-M orth M orey-M a ik et Produ cts (Three-M orth B rbor, Three-M orth Lborari/or
Three-M orth Eiron ak Futures) onA/Pard/orM accourtsw kthina perbd ofsixard a ha ifn orths
(fron 09/01/1998 to 03/15/1999). The busess cost cortrbutbnk a ko cortiryert uponthe

pa rteipa rts’ assu k rece that they have a lieady o ned expert ku res forthe desi nuted pu mpose thi
yearinanan ourtat kast equa lto the busiess cost cortrbutbnw e have g mrted then advarce,
ortherbrd iy deckrtbnthat they w illapply ths an ourt forsu ch pu mposes before the erd of
1998. These Ffrastructuren easures, suchas the procu ren ert ofhardwa re, softwa re a ri persorrel
aswellasadvertsry outhys forproduct pron otbn have to be iten ized ard eviderced nw rtiry . A
fon to that effect & provided nBxlosure 3 to ths cikrau br.

Inretum B rexw illg R rit the 20 1 er bers chosena cortrbutbninanan ourntofup to DM 150,000
per pa rticipa rnt forthe costs i ned incorju rctbnw kh the a ctivikies nthe trd iy ofn orey-1 ak et
fi tu res; the fistpartto be pa ™ out nanan ourtofDM 50,000 w ith the beg Iy of the

agreen ert(01/09/1998) ard the secord partinanan ourtatthe erd ofthe tem of the bus mess
cost cortribu tiononM arch 15, 1999 w henthe stipu b ted threshold volin e 0f150,000 corntracts &
reached. The secortd partk Ipayn ertw illrot ben ade Fthe requ red volin e has rot beenea ched
by the erd ofthe tem oftheagreer ert on03/15/1999 .

The nir berofpa rtcipa rts Nthe busiess cost cortrbu tbnprogen  forThree-M orth M orey-
MaketFutuires 5 i ked toan a>d un of20 Birexn er bers. Fthe nin berofappkatbrs received
exceeds the nin berofoperiys, theti eatwhich theapplkatbnE received (see Brlosure 2) ard
the car pEteress ofthe rforn atbninthe Staten ert of Corsertard Fon alOblgatbn(see
Brlosure 3) w illbe the decil iy fa ctor forthe choce ofthe 20 Ei rexn en bers. Inthe case of
affilated fim s, only oresuch fim adn itted to trad iy atBE rexw illbe ¢ i rted the bus ress cost
cortribu tion evenifappikatbrs are subn ited by sever lafflkted fn s w kh theirow NE rex

1 en beshp.

Allpa tcipa rts w ho a re a ccepted forthe busiress cost cortrbu tbnw illbe fon ed by w riiry inthe
1 ddk ofAugust.

8.MarketM ak iy ard Brok iy

B rexs offeriny irterested BHirexi el bers the opportu rity to actively supportard n a ket the kurch
ofEiroM oreyM aketproducts at Bl rexasn akketn akersard/orbrokers. Th w illersu re that the
recessaty bass IQu ity & provided forw henthe cortracts are hurched ard that B rexn a Kk etiry
activities a re supported accord iy k.
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Asa Desgnited M arietM akerforOre-ard Three-M orth B rborard Three-M orth B ro-Lbor

Futu res, the Bi rexpartcipartassun esa birdiry oblatbnto quote birdiry b ard ask prices fora
specifed 1 i un nin berofoortractsw khinr a>d un spreads duriry a specified perbd ofti e. In
retu my B rexw llfi Iy rei burse a ltad iy ard cka riry fees forthe cortr cts corclided by the
Desgnited M arketM akers onM accourts, ik lly forthe perbd erd iy onJu re 30, 1999.

Incorsu ka tbnw ih the poterti n axketn akenr, the folbw 1y 1 odelwas devieed forDesi ni ted
MarketMakiry ntheBiroM orey M ar et Futu res:

DesgnofDesgnuited M atketM ak iy :

Cortract Quote | BH/Ask Th e Cortract | Quote BH/Ask Th e
M orths Skze Spread M orths Skze Spread
Produ ct: 3-M o Binbor Bl ro-LBORFutu re Poduct:1-M o B nborFutu re
1/2 100 3Ts 65% 1 100 4TS 60%
3/6 100 3T 65% 2 100 4TS 60%
9 100 3T 65% 3 100 4TS 60%
12 100 4Tds 65% 4 100 4TS 60%
15/18/21/24 | 100 4Tds 65% 5 100 4TS 60%
27/30/33/36 | 100 5Tks 60% 6 100 4TS 60%
Note:Ore tk equa b 0.005 percertage poirts. The quotatbnti e refers to the tota Itrd iy ti e ona 1 orthly
avenrge.

W thinthe fran ew ok ofthe quote obljatbn at East five cortractn orthsn ust be quoted nthe
Three-M orth Biro Futuresard at kast sixcortrctn orths inthe Ore-M orth B rborFuture. Fat
kast 10 cortrctr orths a re quoted, the redu ced quotatbnti e of50 percert sha Bbe the bas# for
grrtiy a feerefird ata hterti e. Theapplkatbnfon forprospective Desinited M aketM akers
aswellasthe Quote Oblatbrs are proviled nBxhsure 4.

Asa M arketM akerinthe optbnonThree-M orth Ei rborFutu res, the B rexi e1 berassun esa
brdry oblatbnto quote bid ard ask prices uponrequ est (Q u ote Requ est) fora specified 1 i un
nin berofoortrcts Ncorju rctbnw kha 1 a>d un spread overa certa nperbd ofti e. The
appkatonfom forn akets ak ry aswellas the quote oblatbrs are proviled nBxlosure 5.

Des g n ted Brok iy

To pron ote agercy busiress, B rexs offeriry irterested 1 e1 bers the opportu nty to pa rtcipate N
Desynited Brok iry mnalln orey-n ak etderiatives. Asa Desijnited Brok er, the B rexpa rtcipa rnt
agreestoactivelyn an et the respectiven orey-1 ak et dervatives. Inretu my B rexpu b lBhes the

N1 e ofthe Desi nted Brok er nadvertsiry ard ifonm ativen ateribardn akesspeakersavaikbke
foreverts. The Desirited Brok iy agreen ert 5 abo i iked to the perbd erd iy Jure 30, 1999. To
apply forDesinited Brok iy Nore orn oren orey-1 a Kk et produ cts, pEkase use the fon N
Brclosu re 6.

Birexs ask iy a Birterested Birexn er bers to col pkteanrd retu mthe applcatbrs forM a ket
M ak iy ard/orDesi nted Brok iy by fa x(+49-69/2101-4461) ro hterthan August6, 1998.
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9. ECU Cleariry of B ro M orey-M a ik et Produ cts

As w ith the B rexSTOXX products a Bpayr erts incorrectbnw &h the Eiro M orey M a i et
derivativesw illbe ckared NEEU urtilthe sta t of Bl ropea NM oreta ry U nbn Sirce the

La rdeszertr bari (LZB, the reg b I1Bu rdesba i office nthe Sta te of Hesse) does rot cka rforeg n
a nercy tr rea ctbrs, the usua Ipayn erts procedu re forthe other Bl rexcortrcts w th regard to
debisard credis resu kiry fron the da ily va Latbnofposkbrs, e>ercees a rd fin Isettkn ert
rvocriy crrot be used forECUs u rtilthe beg imiry ofthe B ropeanM oreta ry U nbn

R suart to subsectbnl1.2.5 pareg rph (3) ofthe C kariry Cord kbrs, Deu tsche Base C Ea riry AG

w illbe ncha iy e ofthe ckariry forpayn erts nforelf Nnal nercies. Deu tsche Bdse Ckarry AG w ill
r nforel ncu nercy a ccou ris for Bl rexa rd forevery Deu tsche Béase CEarry M en berina ll

a nerces thatare rekva rit for Bl rexbusiress. Inthe case ofthe Eiro M orey M a Kk et deriva tives,
these w illbe ECU accou rts. The ba krces detem ed inthe da ily B rexba tch-processiry forevery
foregnanercyard CEariry M e berw illbe tr ren ited ekctronia Iy to Deu tsche Bdse C ki rirny
AG rdiatiy thevaledate (forECU payr erts, T+2, ie. onthe secord day a fterthe debits/ cred ks
w ere posted). Deu tsche B&se C karry AG w illthendebit a rd cred ik the releva it a ccou rts forthe
riated va b e date ntherfore ncu nercy book k eepiry. The Ckariry M e1 bers have anoblijatbn
toersure that payn erts canbe debited fron theirforel ncu nercy accou rts. To do th, theyn ust
ersu re that thelraccou nt & covered onthe due date byn ak iy ti ely payn ert to the Deu tsche
Bdwse Ckariry AG accou It at the respective conesporvert bari of Deu tsche Bése CEkarry AG . The
conesportert ba i ofDeutsche Badse CEarry AG forECU payn erts & Deutsche Bari Fr i fi nt.

Ry1 erts nfavorofanaccou rt hel by the pa rtcipa rt a t Deu tsche Bdse C ka riry AG shou H be

pa O rto the ECU accou rt ro. 971185400 of Deu tsche B&se CEarry AG at Deutsche Bart AG N
Fr firt. The SW FT address ofDeutsche Bari & DBEJTDEFF, the SW FT address of Deu tsche Bése
Ckarmy AG 5 DAK VDEFF.

The folbw ry deadlresareappicabk to the ckariry of ECU payr erts incorrectbnw ih the B ro
M orey M a i et derivatives:

Incorsu katbnw kh the W ok ry Cor 1 ittee forCEarry, the va le dates forECU payn ertsw ere
foed at T+2. The an ourts to be debited ard credited are ca ku hted NECU inthe da iy batch
processiy ard subsequertly trren ited to then er bers (systen repornt) as w ellas to Deu tsche Bése
CEkarry AG (It ofba hrces). Fa CEarry M en ber's ECU accou rt to be debited does rot have
sufficiert coveronthe va Le date, thin ust be provided by payn ert inaccorda rce w th the above
speciatbrs. These payr erts have to be advied vi-a-vE Deu tsche Base Ckariry AG by 300 pa .
(FrAfirtti e) onthe day precediry thevaliedate (T+1) by SW FT M essage M T210 oron lre by
erterry a cash recept u rderthe tr rva ctbncode "OK ED", fi rctbncode ”NA” a rid bu siress type
GEA NOLGA.The payn ertn ust have thenbeenreceived onthe ECU accou it of Deu tsche B&se
CEkarry AG atDeutscheBari by 1000 a0 .FrAfirtti e onthevaledate (T+2). The SN FT

M essage M T202 that & gerented iNnthe process § routed to Deu tsche Bdse C ka riry AG

i n editely afteri has beenreceived by Deutsche Bari . Deu tsche Bdse C kariry AG w illthencred
thean ourtreceived tothe CEarry M en ber's ECU accourt. Ryn ert istructbrs of C ka riry

M en bers forcredi ba krces onther ECU accou it ca nbe #sued forsan e-day dgbursen ert by 1200
roonFrA firtti e. Ths canbe dore over SV FT orontlire by erteriry a cash debu sen erturder
the tr rsa ctibncode "OK ED, fi rctbncode ”NA” a rid busiress type G DA, NOLG A

Fyou haveary questbrs about the ECU ckariry forthe M orey M a k et deriva tives, pEkase do rot
hesia te to ca BStefa NBrerdg enat +49-69-2101-5743. Fyou have ary questbrs about the E rbor

5von 6



ard B ro-LBORprodu cts, pkase cortact Chrstire Heyde (phore +49-69/2101-5698, e-n a ik
chritire_heyde@e>cha ry e.de).

You rs R khfu ly

Iy Frie Chrsti nK kpproth

Enclosures
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Brlosure 1
B rex

Prelin ina ry Specifica tiors

- Three M orth B ro-Lbor kterest R te Fu tu res Corntra ct —

Corntr ct Sta rda rd IHerest r te forthree- orth deposis NE ro.

Cortn ct Size Ew 1,000,000

Quotaton Inpercert w th three deci alphces, as 1000 wus
the goiry nte of irterest.

M i un Price M oven erts 0.005 percert, represertry a vale of B 12.5.

CortactTem s Settkr ertn orthsareava bk forthe three

rearest a erdarn orths aswellas the rext 11
quarterly 1 orths (M arch, Jure, Septer berar
Decer ber) ie.uptoan a>d ur tem of3yeans.

Settlen ert Cash settkr ert payabE onthe fist excharye
trd iy day afterthe kst tad iy day.

Twoexcharye tndiry days prbrto the thid
LastTrdiry Day ard Notifica tbn W edresday of the respective settkr ertn orth -
Fin |l Settlen ertDay proviled that onthi day the Brikh Bariers”

Associ tbnhas deten ired the refererce rterest

rte LBORrekwv rt to three-t orth cash deposis

iNHE 1o, other Be the preced ry tad ry day.

Trnd ry nthe settlry cortcterds at11.00a.a .

Lordonti e.

Da ily Settlen ert Foreach cortn ct, proftsard bsses a riry out of
openposkbrs onary trdiry day w illbe
detem ied atthe erd ofthe Post-Trd iy perbd
ard cred ked ordebited fron the itemu lcash
cka riry accou rt. Foropenposibrs fron the
prevbus excharyetrdiry day, the an ourt to be
cred kted ordebied ¥ equa lto the d ffererce
betw eenthe da i settkr ert prices of the cortn ct
onthe rkvartexcharyetndiry day ard the
prevbus excharyetrdry day. Fortrdes onthe
rkvarttndiry day, thean ourtto be cred ited or
debited § equa Ito the d Ffererce betw eenthe price
atwhichthetrndewas corclided ard the da ily
settkr ert price forths day.

Rge :10f2 Vald as 0f09/18/98



Brlosure 1

B rex

INa ry Specifica tiors

- Three M orth B ro-Lbor kterest R te Fu tu res Corntra ct —

Da ily Settlen ert Price

Fin | Settlen ert Price

Magin

Rge :2 of2

Volir e-w e hted aven g e of the prices ofthe kst
firetrndes Ftheyare ron orethainl5n nites ol,
orthe volin e-w e hted a ven g e of the prices

ofa ltrdes that occu ned du riry the kst ute of
trnd iy, 1 ore thanfive trdes ocau ned du riry
thi perbd ofti e.IFi § rot possbk to deten e
a price u rderthese cord kbrs, or Fthe price so
deten wed does rot refectthe tmen a ket

cort iDrs, B rexw illfixthe settkr ert price.

Bl rexfpes the fin Isettker ert price based onthe
Brikh Bani ers” Associ tbn Irterest Settkn ert R te
(BBA LBOR forthree-1 orth deposits nEiat
11.00 onthe Last Trd iy Day. To fixthe fn |
settkr ert prce, the rte & rourded to three

deci alphces by B rexard subtrcted fron 100.
Frequ red the ate § rourded to the rext possb ke
prcry terva 1(0.005 or0.01 percertag e poits or
a n ulitpk thereof). Fthe fourth deci alphkce &
exactly 5 thenthe rte & rourded dow N(e.g . a
BBA LBOR0f3.12550 becon es 3.125).

B rexdeten resthedayr amgnequ @ ert
usiry ks Rek Based M ar iy n ethod.

Vald as 0f09/18/98



Brlosure 1

Prelin

B rex

INa ry Specifica tiors

- Three M orth B rnbor kerest Rite Futu res Cortna ct -

Cortract Sta rda

Cortn ct Sike

Quotatobn

M mwm un PriceM oven erts

CortractTem s

Settlen ert

LastTrdiry Day ard Notifica tbn
Fin |l Settlen ertDay

Da ily Settler ert

Rge :1o0f2

B ropea nrterba i Offered R te (EV RBOR) for
three-1 orth deposis NE ro.

Ecu 1, 000,00 .

Ihpercert w th three deci alphces, as 1001 s
the gory nte of irterest.

0.005 percert, represertiry a va le of Ecu 12.5.

Settkr ertn orthsareava bk forthe three

rea rest ca Brdarn orthsas wellas the rext 11
quartery n orths (M a rch, Jure, Septer beraru
Decen ben ie.uptoan a>@d un tem of3yean.

Cash settkn ert payabk onthe fistexcharye
trndiry dayafterthe hsttrdiry day.

Twoexcharye trdiry days pribrto the thid

W edresday ofthe respective settkn ertn orth -
provided that onthi day the Bari iy Feden tbnof
the B ropea NUNbN(FBE) has detem ed the
refererce rterest r te B RBOR rekwva ri to three-

1 orth cash deposis Nk ro, othemw &e the
precedry trndiry day. Trdiry nthe setthiny
cortncterds at11.00 an .Brissek ti e.

Foreach cortn ct, profis ard bsses arsiry out of
openpostbrsonarytrdiry day w illbe

detem red atthe erd ofthe Post-Tr d ry perbd
ard credted ordebied fron the rtemu lcsh

cka riny a ccou rt. Foropenposibrs fron the
prevbus excharye trdiry day, thean ourtto be
cred ted ordebited & equa Ito the d iffererce

betw eenthe da iy settkr ert prices ofthe cortr ct
onthe rbkvartexcharye trdiry day anrd the
prevbus excharye trdiry day. Fortrdes onthe
rekvarttndiry day, the an ourtto be credited or
debited ¥ equa Ito the d ffererce betw eenthe price
atwhich the tndewas corclided ard the da iy
settkr ert price forths day.

Vald as 0f09/18/98



Brlosure 1

Prelin

B rex

INa ry Specifica tiors

- Three M orth B rnbor kerest Rite Futu res Cortna ct -

Da ily Settlen ert Price

Fin | Settlen ert Price

Magi

Rge -2 of2

Volir e-w e hted avenge ofthe prices ofthe kst
fvetndes Ftheyare ron orethainl5rn mites ok,
orthe volin e-w e hted aven ge ofthe prices ofa i
trdes that occu ned du riry the kstn inite of

trnd iy, i ore tha nfive tr des occu ned du riry
thi perbd ofti e.Fi 5 rot possbk to deten e
a price U rderthese cord ibrs, or Fthe prce so
deten wed does rot refectthe tuern an et

cord ibry, B rexw llfixthe settkr ert price.

B rexfpes the fin Isettken ert price based onthe
Biri 1y Feden tbnofthe B ropea NU nbn rterest
Settkr ert Rite (U RBOR forthree-n orth
deposis NE 0 at 11.00 onthe Last Trdry Day.
To fixthe fin Isettkr ert price, the te § rou rded
to the rext tx ard subtr cted fron 100.

B rexdeten resthedaiyn aminrequ ke ert
usiry s RBk Based M arg Ny 1 ethod.

Vald as 0f09/18/98



Brlosure 1

Prelin

B rex

INa ry Specifica tiors

- Ore M orth B rbor kterest R te Futu res Corntna ct -

Cortract Sta rda

Cortn ct Sike

Quotatobn

M mwm un PriceM oven erts

CortractTem s

Settlen ert

LastTrdiry Day ard Notifica tbn
Fin |l Settlen ertDay

Da ily Settler ert

Rge :1o0f2

B ropea nrterba i Offered R te (EV RBOR) for
ore- orth deposits Nk ro.

Eou 3, 000,00 .

Ihpercert w th three deci alphces, as 1001 s
the gory nte of irterest.

0.005 percert, represertiry a va le of Ecu 12.5.

Settkr ertr orthsareava ik bk forthe sixrea rest
a krdarn orths. ie.uptoan a>@ un tem of6
1 orth.

Cash settkn ert payabk onthe fistexcharye
trndiry dayafterthe hsttrdiry day.

Twoexcharye trdiry days pribrto the thid

W edresday ofthe respective settkn ertn orth -
provided that onthi day the Bari iy Feden tbnof
the B ropea NUNbN(FBE) has detem ed the
refererce rterest rte B RBOR rekva rit to ore-

1 orth cash deposis Nk ro, othemw &e the
precedry trndiry day. Trdiry nthe setthiny
cortncterds at11.00 an .Brissek ti e.

Foreach cortn ct, profis ard bsses arsiry out of
openpostbrsonarytrdiry day w illbe

detem red atthe erd ofthe Post-Tr d ry perbd
ard credted ordebied fron the rtemu lcsh

cka riny a ccou rt. Foropenposibrs fron the
prevbus excharye trdiry day, thean ourtto be
cred ted ordebited & equa Ito the d iffererce

betw eenthe da iy settkr ert prices ofthe cortr ct
onthe rbkvartexcharye trdiry day anrd the
prevbus excharye trdiry day. Fortrdes onthe
rekvarttndiry day, the an ourttobe credited or
debited ¥ equa Ito the d ffererce betw eenthe price
atwhich the tndewas corclided ard the da iy
settkr ert price forths day.

Vald as 0f09/18/98



Brlosure 1

B rex

INa ry Specifica tiors

- Ore M orth B rbor kterest R te Futu res Corntna ct -

Da ily Settlen ert Price

Fin | Settlen ert Price

Magi

Rge -2 of2

Volir e-w e hted avenge ofthe prices ofthe kst
fvetndes Ftheyare ron orethainl5rn mites ok,
orthe volin e-w e hted aven g e ofthe prices

ofa Btrades that occu med du riry the kstn inte of
trnd iy, i ore tha nfive tr des occu ned du riry
thi perbd ofti e.Fi 5 rot possbk to deten e
a price U rderthese cord ibrs, or Fthe prce so
deten wed does rot refectthe tuern an et

cord ibry, B rexw llfixthe settkr ert price.

B rexfpes the fin Isettken ert price based onthe
Biri 1y Feden tbnofthe B ropea NU nbn rterest
Settkr ertRite (U RBOR forore-i orth
deposis NE 0 at 11.00 onthe Last Trdry Day.
To fixthe fin Isettkr ert price, the te § rou rded
to the rext tx ard subtr cted fron 100.

B rexdeten resthedaiyn aminrequ ke ert
usiry s RBk Based M arg Ny 1 ethod.

Vald as 0f09/18/98



Brlosure 1

Cortna ct Sta rda

Unitof Trad iy
Quotatobn
M i un Price M oven ert

Boir tobnM orths

Boir tbnDay

LastTrdiry Day

Bercse Rerod

Settlen ert

Rge:1o0f2

B rex
Prelin inary Specifica tions

- OptononThree-n orth BEirborfiture -

Three- orth Birborfiture. The rom i lvale ofa Three-
1 orth B rborfitu res cortrnct § Eu 1,000,000.

Ore Three-n orth B rbor fi tu re cortr ct.

Inports, w th three deci a Iph ces.

0.005 poirt, represertiry a vale of B 12,50.
Optorsareava bk forthe rext fou rn orths ofthe cyck

M arch, Jure, Septen ber, Decal ber, ie. optbncortr cts a re
avaikbkw th ten s ofthree, sixard riren orthsaswellas
up to twelen orths.

Urderyiy Futures Cortr ct

The cortractr orth ofthe urderdyry fitu res cortra cta ru the
exprtbnn orth ofthe optbnare dertia L

The exprtbnday fora noptbnseres & the excharye trd iy
day folbw iy s ksttrdiry day.

Twoexcharye tnd iy days prbrto the third W edresday of
the respective settkr ertn orth - proviled that onthi day
the Ba 1 iy Feden tbnofthe B ropea NUNDN(FBE) has
detern red the refererce rterest rte EJRBORrekwva it to
three-n orth cash deposits NEi ro, othemw be the preced iy
trd iy day. Trdiy nthe setthiy cortracterds at 11.00
a. .Brissebti e.

A eria nstyk, ie. a noptbna Nbe e>erceed up to the erd
ofthe Post-Trad ry Reribd onary excharye tnd iy day
du riry the life of the optbn

The e>ercee ofa noptbnona Three-1 orth B rbor fi tu res
cortr ct resu ks inthe crea tbnofa conespord iy Three-

1 orth B rbor fi tu res postbnforthe purchaseras w ellas for
the selertow hon  the e>ercee § assijred. The poskbDNE
opered based onthe ag reed e>ercike price folbw 1y the Post-
Trnd ry Rerbd of the e>ercee day.

va |l as 0f09/22/98



Brlosure 1

Prelin

B rex

INa ry Specifica tions

- OptononThree-n orth BEirborfiture -

Da ily Settlen ert Price

Magm

Bercse Pices

Itrodu ctbnofNew Bercike Prices

OptonPen un

Rge:2 of2

Last pa O cortr ct price; ¥ths price §1 ore thainl5n ntes
ol ordoes rot refect the tmen a k et cord kbrs, B rexw il
deten ie the settlkr ert price.

B rexdeten resthedaiyn argnequ e ertusiny ks Rik -
Based M amg iy 1 ethod.

Optbnseres have e>xercee prices w th price rterva k 0f0.10
ports (e.g. 95.00, 95.10, 95.20). 21 e>ercke pres a re
irtrodu ced foreach cortractn orth.

Optbnseres w th rew stri e prices fora ne>&ting expr tbn
1 orthw illbe itrodu ced nthe B rexsyster ro kterthanat
the beg iy ofthe Pe-Trd iy Rerbd ofa nexcharye

trd iy day Fthe da iy settkr ert price ofthe u rnlerlyiny
Three-n orth B rborfitu res cortr ct has, onthe tw o

preced iy excharye tid iy days, exceeded orf lenbebw
the avenr g e of the ekverth- a rd terth-hi hest orekverth-
ard terth-bw est stri e prices, as the casen ay be, ofoptbrs
w ritenonthi Three-n orth B rbor fi tu res cortr ct.

Anev optbnseres w llron a Iy rot be itroduced Fiwou B
expie Nnfev erthan10 excharye trd ry days. How ever, rew
optbnserkes 1 ay be rtroduced durry ths perbd Frequ ired
by 1 at et cordibDrs.

The pren un B settked "fitu res-styk". The pren i1 payn ert
Erotn adethrougha ore-ti e payn ertafterthe purchase of
the optbry rstead i & part ofthe da ily settkn ert process

du riry the du rtbnofthe optbnpostbnbased ona 1 a Kk -to-
1 aketwvabatbnofthe posibnoneachtrdiy day. The
valatbnin ade onthe day onw hich the trde has ocal ned
onthe bask ofthe d Ffererce betw eenthe optbnpreard
the da iy settkr ert prce, a rd therea fteronthe bask ofthe

d ffererce betw eenthe da iy settkn ert prices of the cu nert
excharyetrdiry day ard the preced ry excharye trd iy
day. Upone>ercee ard assijn ert ofthe optbn as wellas
uponisexpmrtbna fmlprer in payn ert 61 ade Nan

an ourtequ va krt to the da iy settkr ert price of the optbn
cortr ct onthe e>ercee day orthe exprtbnday, as the case
1 ay be.

va |l as 0f09/22/98



Brlosure 1
B rex

Prelin inary Specifica tions

- OptononThree-n orth BEirborfiture -

Rge:30f2 va |l as 0f09/22/98



Brbsure 2 Appikatonforthe Busiress Cost Cortrbutbn

X-pand into the Future

B exFAXRet m

Sender
B rexDeu tschk rd Name:
Produ ct Devebprn ert Firm:
AttnNM s. Heyde . —

60284 FRn fu /M a r

Fax+49-69/2101-4461

Applica tbnforthe Bus iress Cost Contribu tbn

1. We

(Nan e ofn en ben

herew th apply forpa rtcipa tbn Nthe bu siress cost cortrbu tbnto be g rrted by B rexin
corjurctbnw thourtrd iry activikes N Three-M ornth M orey-M akket Futu res at B rex

2. As pa rtcpa rts inthe bu siress cost cortrbu tbn

a) weagreetotnde atleast150,000 cortracts NnThree-M orth M orey M ak et Futu res (Three-
M orth BirborFuture, Three-M orth LborFutureard/orThree-M orth Biron ak Futu re)
w ithinthe stipu b ted period fron 09/01/1998 to 03/15/1999 on A Pard/orM accou rts;

b) wew llprovide proof inw riiry that, w thinths year, we have roured orw ill oy rbu siress
costs nanan ourtat kast equalto the an ourtofthe allowarce g nrted Nadva rce(pkase
seepargrph 3) ard shallkeepanier ked record ofthe phrred mfastructuren easures,
e . the procuren ert ofhardwa re, softwareard persorrelas wellas adventiry outhys n
corjurctbnw ththe trdiry 1 orey- aketfitures (see Brlosure 3); aru

Rgelof3 ofthe Applia tbnforthe Busiress Cost Cortrbutbn



Brbsure 2 Appikatonforthe Busiress Cost Cortrbutbn

o] wegiveyou the nn eofa r arngeronourstaffw ho has the authorizatbna rd edpertse
recessa ty forths decibnard w llbe ava kb E as the corta ct pesonfor B rexw ih respect to
thk ag reen ert.

3. Inettm B rexw il

a) sha re nthe costs w e o rforou ra ctiviies ncorju rctbnw tht nd ry ofthe M orey-M a Kk et
Futuresw th anan ourtofup to DM 150,000. The busiress cost cortrbu tbnw illbe
dsbursed mtwo parti lan ou nis. The fistparta Ipayn ert nanan ourtofDM 50,000 w ill
ben adew henthe agreen ertgoes o effect (09/01/99) a rd the secord parth Ipayn ert
w illbe n adeatthe erd of the period of the bus iess cost corntribu tibnon03/15/99 a fter
the stipu k ted threshold volin e 0f150,000 corntra cts has beenrea ched. The secord pa rti |
payr ertw illrotben ade K atthe erd ofthe tem oftheagreen ert on03/15/1999, the
desyruted volin e threshol has rot beentieached .

4. The partcpartsalbw B rexton ortorthe cor plrcew ith the oblgators urderNb. 2.
Inthe evert that the oblgatbrs urderNb. 2 are rotadequately fi ifiled by us, B rexsha Bhave the
i ht
toten ntetheagreen ertard to pubkcl d kcbse the tem ntbnofthsagreer ertat
B reXs descretbn Inths cse, B rexw illbe rekased fron ks obEatbrs urderNo. 3w th
i1 edite effect.
torechi payn ert ofa Borpart ofthe busiress cost cortrbutbna keady g r rted.
5. Inthe evert ofa sij rifica rnt cha ry e to the Cortr ct Spec#a tors a pplyry to the cortr ct(s), ordue

toanan erdr erttothe hw(s) orm ks ard regu ktbrs w th respect to the cortr ct(s), weas w ellas
Bi rexsha Bha ve the rij ht to rereg oti te the crieri idiated Npa rg R ph 2 above.

6. Bi rexsha lha ve the rij ht to suspertd orexpa ri ore orn ore ofthe cordiprs kI dow ninthe
agreer ertforli ted perbds ofti eat kssok dscretbnw th va iIdky fora Hparties Fi deer s thi
appropri te.

7. The nin berofpa rtcpa rts Nthe busiress cost cortrbu tbnfor Three-M orth M orey-M a k et

Futures 5 B ked toa n a>d ur of20 Brexn e bers. Fthe nin berofappiatbrs received
exceeds the nin berofoperiys, the ti eatwhich theapplkatbnwas received ard the

co pkteress ofthe iMfon atbnproviled inthe Stater ert ofCorsertard Fonm a lObEatbn
(Brbsure 3) w illbe decil iy fctors forthe choce ofthe 20 pa rticipa ris .

8. Wead row kdge that, nthe case ofaffilited fin s, onlyoresuchfin adn ited totrdiry at BH rex
w illbe g r rted the busiress cost cortrbutbn evenifappikatbrs aresubn ited by sever la ffil ted
fw sw kh therow NnBErexn el beshp. The m ke puruart to No. 7 serterce 2 sha lapply
accord iy .

Rge 2 of3 ofthe Applia tbnforthe Busiress Cost Cortrbutbn



Brbsure 2 Appikatonforthe Busiress Cost Cortrbutbn

9. Overand above the a foren ertbred 1 easures, ro speci Istatus at Eirexsha Bbe a ccorded to the
pa tcpa it incorju rctbnw ththsagreen ert, whch s vald fora B ked perbd otti eerdiry on
03/15/1999.

TO BECOM RETED BY THEPERSONSHFEC FED IN PARAG RAFH 2. b)

Nt e/ Posibn

forM e ber

Fhore ro.

Fa Xro.

Address

Date/Sinture

Weareaware thatthe poirt inti eatw hich thi applicationk received sha llbe deck ve forpa rticipa tion
iNnthe bus iress cost cortribu tionofB rexa rd thatths deckonk fire lard c rrotbe appea led Na cou rt
ofhw.

PEase retu mthe cor pEeted applatbnby 2 x<as soonas possbk to the dicated address ro kterthan 12
roon Ju by 31, 1998.

Rge30f3 ofthe Applia tbnforthe Busiress Cost Cortrbutbn



Brbsure3 Stten ertofCorsertard Fom alOblgatbn

X-pand into the Future

B exFAXRet m

Sender
B rexDeu tschk ru Name:
Produ ct Devebprn ert IFirm:
AttnM s Heyde — —

60284 FRn fu /M a r
Fax+49-69/2101-4461

Staten ertofCorsertard Fom alOblgaton

W e herew th dech re that w e corsert to have B rexsha re inthe busiress costs we have rouned ard/orw ill
i rinthe year1998 ncorju rctbnw kth ourtrd ry activies at B rexincorrectbnw thn orey-n ar et
fitu res nthe fon ofa ore-ti e cortrbutbninthe an ourt of DM 50,000 (plsappiabk Gen anvalie-
added taXd.

Atthesan eti e, weassure thatbusiress costs at East equa Ito the an ou rt ofth cortrbu tbngr rted by
Bi rexxha ve been rtu ned forths pu mpose a rd/orw illbe o ned w thinthe yea r1998.

Rgelof2



Brbsure3 Stten ertofCorsertard Fom alOblgatbn

The break dow nofthese Miastcture n easures whchw e have muned ard/orw il rou rinthe yea r1998
incorju rctbnw th ourtrad iy activikes inthe Three-M orth M orey M aket Futures at Bl rex® as folbws:

Type M easures Al ourt

Hadwa re
Pocu e ert:

Softw a re
Inta lhtorx

Resorrel Costs:

Advertsiry Costs:

Other:

Ourbari accourt §as folbws:

Weareawarethatthe deckionk firnlard ca rrotbe appea led ina courtof hw .

Serter:

N e ofcon pary Date, Fhce SNt re)

Rge 2 of2



Brbsure3 Stten ertofCorsertard Fom alOblgatbn

Rge 3 o0f2



Brbsire 4 A

Ore-M orth BEERBORFutu re

M e un sie:

Ma>d un spread*:

Q uota tbnperd :

Quote Oblyators
Desgruted M arketM ak iy Agreel ert

100 cortr cts onboth the b ard ask sies fora lexprtbn
1 orths

4t s fora 16 expratbnn orths

60 percert ofthe tota Ida il tnd ¥y peribd ona n orthly
avenrge fora llexprtbnn orths

Three-M orth EIRBORFutut reard Three-M orth B no-LBORFutu re

At Ea st fire edxpir tbni orths ha ve to be quoted. Fthe quote oblgatbrs a re fi lifiled for 10 expkrtbn
1 orths the quotatbnti e § redu ced to 50 percert.

M e un ske:

Ma>d un spread*:

Q uotatbnperd :

100 cortr cts onboth the b ard ask siles fora Bexpmtbnn orths

3t s forthe 1-9, 4 t s forthe 12-24 ard 5tk s forthe
27-36 expmltbnNn orth

65 percert forthe 1-24 ard 60 percert forthe 27-36 e>XpiR tbn
1 orth ofthe tota Ida ¥y trnd iy perbd ona 1 orthly averge

* Quotesw ith nnow erspreads w illa bo be cou rted towa rds fi Il ert of the Desinted M arketM akerobEatbn
The prerequ site s thatat kast 50 cortrcts are quoted. Ore tok s § 0,005 percertag e poirts.



Brbsure 4 Applcatonfon Desgrited M aketM ak iy

To

B rex
Produ ct Devebpr ert
Chrstire Heyde
60284 Frifurtan Mamn

Faxrp.:069/2101 - 4461

Applica tionforthe S tus ofDesgrited M arketM aker
NOreard/orThree-M orth M orey M arket Futures

1. We

(rnn e ofn er ben

herew th appl forthe status ofDesinted M aketM akerin

Three-M orth EHRBOR | Ore-M orth EJRBOR Three-M orth
fiture fiture B r-LBORfiture
yes O yes O yes O
o O m O m O

forthe perbd fron Septer ber18, 1998 u rtilJu re 30, 1999 ina ccorda rce w kh the tem s ard
cortd kDrs stated inthe Qu ote oblgators (ercbsure 4 A).

2. Asa Desinited M aketM aker
a) wew lMlprovide bl ard ask quotes onboth stles ofthen ak et

forthen i ur nin berof cortr cts specified Nthe quote oblgatbn

inco pRrcew kththeM a>d un Spreads (see quote obljatbn); ard

forthe perbd ofti e specifed inthe quote oblgatbnN(a ko, ard npantu kr, ona
daily bask atthe bey iy oftrdiry ard atthe erd oftrad Ky nthe cortract, N
resporse to quote requests as w ellas a ftersi nifica rt charyes nthe urderyiny

1 4Kk et Fterest ntes)

b) wew illgve you the nn e ofa 1 arugerw ho has the au thoriza tbna rnl expertie recessa ry to
1 akedeckbDrsard actasthe coodmntorinourfim ,whow illbeava bk forB rexw th
respect to thi ag reer ert;

(o)) wewillersure thata B rextrdiry screenard a qua lified trderareava bk forDesi nited
MarketMakiy;ard

d) wew llirfor B rexw thinore busiess day inthe evert thatw e fird ou selves ro bryerin
a posibnto fi llthese obWatDrs.

page 1 of 3



Brbsure 4 Applcatonfon Desgrited M aketM ak iy

3. B rexw illnet m

a) 1 ertbnthe nn e ofthe B rexn e berw kh the Desynted M aketM akerstatus N
advertsry ard ifon ativen ateri I ncorrectbnw ih the cortn cts;

b) 1 ake B rexspokest enard prirted n atera lava @bk forsen in s oganed by the
Desgnited M arketM akers regardry the Oreard Three-M orth M orey M ak et Futu res;
ard

(o)) refird alltrd iy ard clea riry fees forthe cortracts trrded by the Desgnited M aketM akers
onM accourtsup to Jure, 30 1999. The refi rd forthe respectiven orthw illbe caku bted at
the beg iy ofthe subsequertn orth. No refiris w illbe n ade ¥Oreard/orThree-M orth
MoreyMarket Futures are trded onAorPaccou rts or Fthe quote obljatbrs a re rot
i iflked .

4. Con pkrrew ith the obljatbrs stated urderNb. 2 sha llbe 1 ortored by B rex
Inthe evert that the oblgatbrs stated urderNb. 2are rotn et by us, B rexsha lha ve the rij ht to:

ten Ntetheagreer ertard to pubicl dkcbse the tem ntbnofthe Desgnited M a ik et
M akerstatus at BireXs dicretbn Inthi cse, B rexsha lbe rekased fron s obljatbrs
pursuartto No. 3w kth i 1 edite effect.

5. Inthe evert ofa sij rifia rt cha ry e inthe Cort ra ct Specifa tbrs forthe cortr ct(s) ordue to a
revibnofthe kw orn ks w kh respect to the cortra ct(s), w eas w ellas B rexha ve the rij ht to
tem Ntethtagreer ertw kh i 1 ed ik te effect orto rereg ot te the requ ken erts ricated Npan.
2 ard/orinthe Brbsure 4 A

6. Bi rexxsha Bha ve the the rijht toar erd orexpard ore orn ore ofthe cordtbrs b i dow ninthe
agreer ertforli ked perbds ofti eat ks sok dscretbnw th va iIdty fora IDesgjnited M a k et
M akers, Fideer sthi approprite (forexan pk, ncraun starcesw hich kad tohghn aket
voh tilty or Fsuchan erdr erts orexpa rsbns rot expected to ha ve a nadverse effect onn a K et
qua iy). Inthe evert that Bl rexan erds oredpa rds ore orn ore cord ibry, the Desgnted M a i et
M akersn ust, fortherpar, ersure that the Desinted M aketM akers cana ko be pron ptly
adveed that thi stuatbnhas ceased to e>dt.

7. Site the nin berofDesirnited M aketM aker forthe products Oreard Three-M orth M orey
Market Futures s i ked, wegnrrt B rexthe fhtton ake the fin IsekctbnofDesgnited M a ik et
M akers fron the applca ris.

8. Othertha nthe a foren ertbred 1 easu res, ro speci Istatus at B rexsha be a ccorded to the
pa tcpa it incorju rctbnw th the Desirited M aketM akerstatus, w hich expies onJu re 30,
1999. Afterthat ti e, the tik "Desgnited M atketM aker' canro bryerbe used u nkss othemw ke
agreed w th B rex

page 2 of 3



Brbsure 4 Applcatonfon Desgrited M aketM ak iy

0. The "Quote Oblatbri' E anitey r Ipart of ths appla tbn

SHOULD BEFLLED OUT BY THEFERSONSPEC FED INPARAG RAFH 2. b)

Phce, date

Nir e Psibn

Fhore Fa x

Syntre/ Sar p ofthe fn )

PEase serd the cor pEted applatobnforthe status ofDesinted M aketM akerto the rdated fa <
nin berro kterthanAigust 6, 1998.

page 3 of 3



DTB/da-mm298

Enclosure 5 \ /
Application for the Granting of Market Maker Licences —.s eurex

'\

Applicant

Name of applying exchange participant

Eurex Frankfurt GmbH Address
Membership-Unit

Name of contact

D-60284 Frankfurt am Main

Phone No. Fax No.

Application for the Granting of Market Maker Licences
pursuant to Section 19, Paragraph 1 of the Eurex Exchange Rules

I. We herewith apply for admission as Market Maker pursuant to Section 19, Paragraph 1 of the Eurex
Exchange Rules. The granting of a Market Maker License is applied for regarding the trading in

Option contracts on equities with the following underlying(s):

[ ] ALv [ ] cBK [] LHA [ ] veB
[ ] BAS [ ] DAl ] Mmw [ ] via
[] BAY [ ] pBK [ ] PRS [ ] vow
] BMw [ ] DrRB [] RWE

[] BHW [ ] DTE [] siE

[] BvM [] HoE [] THy

[ ] - ODAX - Option contracts on the German Stock Index - DAX® -

[] -OBND - Option contracts on Long-Term German Government Bond Futures

[] -0BOB - Option contracts on Medium-Term German Government Bond Futures

[] -0SHz- Option contracts on Schatz-Futures

[] -OEUS3- Option contracts on Three-Month-Euribor-Futures

[] -0STX- Option contracts on Dow Jones STOXX® 50

[] -OESX- Option contracts on Dow Jones Euro STOXX® 50

[] -ousD- Option contracts on Foreign Currencies with the underlying US$

1



DTB/da-mm298

Enclosure 5 \ /
Application for the Granting of Market Maker Licences —.s eurex

at the Eurex Deutschland / \

Il. The functions associated with such Market Maker Licenses will be carried out by the following persons
who have already been admitted for trading at the Eurex Deutschland:

Name, first name Product to be covered
Name, first name Product to be covered
Name, first name Product to be covered

We herewith declare that the persons listed above have the necessary professional and personal qualification
to fulfil the Market Maker functions pursuant to Section 19, Paragraph 3 of the Eurex Exchange Rules.

I11. We confirm that we know the Eurex Rules and Regulations and declare that we are going to comply with
these provisions in their relevant current version.

Place and Date Company Stamp and authorized Signature




Brbsure 5 A Quote Oblyators
RegubrMaetMakmry Con 1 i ert

The quote obligatiors are va lid fora Hoptonseries (Calk ard RIt5):

Optiors onthe Three-M onth BJRBORFutu re

Istard 2rd expiR tbrn orths M i ur ske: 100 cortr cts
Ma>d un spread: 3tis'

3 exprtbni orth M i un ske: 50 cortn cts
Ma>d un spread: 4tgs’

4th e>p tbnn orth M i ur ske: 50 cortr cts
Ma>@ un spread: 5tiks’

onboth the b ard ask sile

Quotatbnperd : Respord to 50 percert of the Requ ests forQ u ote

'The Eiron a Kk optbrs cortracts st a lest pricer over ertw illbe % tik (0.005). Th co 1 i ert refers tow hok tik s ie. 0.01,
therefore, asanexan pk3tos sequaltoa 0.03 spread, 4 tiksequala 0.04 spread ard 5 tksequala 0.05 spread.



Bxbsu e 6 Appiatonfon Desynited Brok iy
To
B rex
Chrstire Heyde
Produ ct Devebpn ert
60284 Frnfurtan Mamn

Faxrp.:069/2101 - 4461

Applica tionforthe S tus ofDes i nited Brokerin
the Futures ard/orOptiors onk riborard B ro-Libor

1. We

(rnn e ofn er ben

herew &h apply forthe status ofDesi nted Brok er n

Three-M orth Ore-M orth Three-M orth OptbnonThree-
BJRBORfiture BJRBORfiture B ro-LBORfiture M orth JRBOR
fiture
yes 0O yes O yes O yes O
m O m O m O m O

forthe perbd fron

2. As a

2)

b)

page 1 of2

Desiynited Brok er:

Septen ber18, 1998 u rtilJu re 30, 1999.

w e have expertie Nthe va latbnofM orey M aket fitures ard optbrs ard k row kdg e of
theurderyiry M orey M aketsaswellas mmsk 1 angen ert, evilerce ofw hich ca nbe

fu mehed, forexar pk, by riatiy the syster s appled ard the conesport iy

qua Bz tor(s) a rd/ orexpererce of the pertirert sta ff. W e thereby ersure thatw ea re na
postbnto offerouraiston er qua lfied advice w kh respect to the M orey M a Kk et Produ cts of

B rexard

weare phrmy speciln aketry 1 easures forthe rew cortnrcts.
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3. B rexw ill

a) 1 ertbnthe Birexn el ber's i ew ih the status ofa Desynted Brok erand is coord in tor
intheadvertsiny ard iforn ativen ateri lincorrectbnw kh the ku rch of the cortn cts; a i

b) staffofEl rexn e bersw ikh the status ofa Desg nted Brok erw illbe g venprefererti |
corsientbnas speakers ateverts rehted to the kurch ofthe cortracts, ard 1 ake Hi rex
spokest enard prirted n ateri lava bk forser in s oganked by the Desi N ted Brok er
regaid iy the rew cortn cts.

4. Othertha nthe above n ertbred 1 easures, the partcpa rt's desj ntbnas a Des§ N ted Brok er,
which 5 B ied to Jure 30, 1999, does rot ertik the pa rtcipa rt to a ry speci Istatus at B rex After
the aforer ertbred date, the tik of Desg nted Brokern ay ro bryerbe used urkss othemw e
agreed w th B rex

PEase publsh the nn es ard tekphore nin bers ofthe folbw iy personas the ""Desi nuted Brok er”
cortact forourfm :

Nin e

Fhore

Phce, date

Nir e Tk

Syntre/ Sar p ofthe fn )

PEase serd the cor pEted applatbnforthe status of Desi nited Brok erto the idicated address by ro
hterthanAugust6, 1998 by fa x

page 2 of2



