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Circu la r 40/ 98

Dea r Sir or M a da m ,

The Eu rex Deu tschla nd G enera l M a na g em ent ha s decided to introdu ce One- a nd Three-M onth
Eu ribor Fu tu res, a n option on the Three-M onth Eu ribor Fu tu re a s w ell a s pa ra llel Three-M onth Eu ro
LIBOR Fu tu res, su bject to a pprova l by the Excha ng e Cou ncil for the releva nt a m endm ents to the
Ru les a nd Reg u la tions.

1. La u nch da te

The la u nch da te schedu led for a ll three fu tu res contra cts is Frida y, Septem ber 18, 1998. The la u nch
da te for the option on the Three-M onth Eu ribor Fu tu re is schedu led for Tu esd a y, Septem ber 22,
1998.

2. Contra ct specifica tions

As of the sta ted la u nch da tes, the contra ct m onths from  Ja nu a ry to Ju ne 1999 w ill be a va ila ble for
tra ding  in the One-M onth Eu ribor Fu tu re; in the Three-M onth Eu ribor a nd Three-M onth Eu ro-LIBOR
Fu tu re, the three su ccessive ca lenda r m onths Ja nu a ry to M a rch 99 a s w ell a s the 11 nea rest qu a rter-
end m onths (Ju ne 99 to Decem ber 2001) w ill be a va ila ble. The Eu ribor Option is tra da ble w ith the
end-of-qu a rter expira tions from  M a rch to Decem ber 1999. Ana log ou s to the expiring  Eu rom a rk  series
(see circu la r no. 27/ 98), the One-M onth Eu ribor Fu tu res ca n ha ve a  term  of u p to six m onths, the
Three-M onth Fu tu re a  term  of u p to three yea rs a nd the Eu ribor Option, a  term  of u p to one yea r.
The m inim u m  price m ovem ent is 0,005 pertenta g e points, representing  a  va lu e of 12.50 EC U  for the
fu tu res a nd for the option, respectively. In conju nction w ith the conversion to eu ros, the produ ct
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cu rrency w ill be cha ng ed over 1-to-1 from  Ecu  to eu ros. For m ore deta iled inform a tion on the
produ cts, plea se refer to the enclosed contra ct specifica tions (Enclos u re 1).
3. Codes

The follow ing  system  codes, secu rity ID nu m bers a nd ISIN nu m bers a re va lid for the Eu ro M oney-
M a rk et deriva tives:

Produ ct System  codes SIN ISIN no.
One-M onth Eu ribor Fu tu re FEU 1 965 313 DE0009653139
Three-M onth Eu ribor Fu tu re FEU 3 965 314 DE0009653147
Option Three-M onth Eu ribor Fu tu re OEU 3 965 315 DE0009653154
Three-M onth Eu ro-LIBOR Fu tu re FLI3 965 316 DE0009653162

4. Tra ding  hou rs

The tra ding  hou rs for the Eu ro M oney M a rk et produ cts a re a s follow s:

Pre-tra ding  pha se 7:30 a .m . to 8:30 a .m .
Opening / Tra ding 8:30*a .m . to 7:00 p.m .
Post-Tra ding 7:00 p.m . to 7:30 p.m .

* Tra ding  in the One-M onth Eu ribor Fu tu re opens a t 8:45 a .m ..

5. Tra ns a ction fees

The tra nsa ction fees a re 0.25 Ecu  per contra ct. The fees for tra ding  on M  a ccou nts in the option on
the Three-M onth Eu ribor Fu tu re a re 0.05 Ecu .

6. W a iver of tra ns a ction fees

As a  resu lt of the introdu ction of eu ro-ba sed m oney-m a rk et produ cts, the tra nsa ction fees in a ll DM -
ba sed a nd Ecu / Eu ro-ba sed m oney m a rk et produ cts w ill be w a ived from  Septem ber 18, 1998 u p to
a nd inclu ding  M a rch 15, 1999 (expira tion M a rch 99 contra ct). M oreover, a t the end of the contra ct
term , Eu rex is offering  a ll m em bers the opportu nity to pa rticipa te in a  fu rther, volu m e-link ed fee
w a iver in the Three-M onth Eu ro M oney M a rk et produ cts . M em bers w ho, ba sed on their com bined
ra nk ing  (Three-M onth Eu rom a rk , Three-M onth Eu ribor a nd Three-M onth Eu ro-Libor Fu tu re) in the
period from  09/ 01/ 1998 to 03/ 15/ 1999, ha ve tra ded a t lea st 150,000 contra cts  a nd a re a m ong  the
first 10 m em bers  in the m entioned ra nk ing  , sha ll receive u ntil the expira tion da te of the Decem ber
1999 contra ct (12/ 13/ 1999) a  fu rther refu nd of tra ns a ction fees  in Three-M onth Eu ribor a nd Three-
M onth-Eu ro-Libor Fu tu res .

7. Bu s iness  cost contribu tion

W e a re a lso offering  interested m em bers to a pply for a  bu s iness  cost contribu tion to be g ra nted by
Eu rex in conju nction w ith the tra ding  a ctivities  a t Eu rex in Three-M onth M oney-M a rk et Fu tu res .
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Eu rex intends to prom ote a pplica nts w ith the potentia l to tra nsa ct la rg er tra ding  volu m es by g ra nting
a  bu siness cost contribu tion. A tota l of 20 Eu rex m em bers w ho su bm it a  binding ,  w ritten decla ra tion
of their interest in a  bu siness cost contribu tion a nd a re chosen for this prog ra m  w ill receive a n a m ou nt
of u p to 150,000 DM  plu s  G erm a n va lu e-a dded ta x. This su m  is intended to su pport them  in crea ting
the infra stru ctu re tha t is necessa ry for tra ding  la rg er volu m es in these produ cts. The a pplica tion form
is provided in Enclos u re 2.
The pa rticipa nts w ho receive the bu siness cost contribu tion ha ve to tra de a t lea st 150,000 contra cts
in Eu rex Three-M onth M oney-M a rk et Produ cts  (Three-M onth Eu ribor, Three-M onth Libor a nd /or
Three-M onth Eu rom a rk  Fu tu res) on A/ P a nd /or M  a ccou nts w ithin a  period of six a nd a  ha lf m onths
(from  09/ 01/ 1998 to 03/ 15/ 1999). The bu siness cost contribu tion is a lso conting ent u pon the
pa rticipa nts' a ssu ra nce tha t they ha ve a lrea dy incu rred expenditu res for the desig na ted pu rpose this
yea r in a n a m ou nt a t lea st equ a l to the bu siness cost contribu tion w e ha ve g ra nted them  in a dva nce,
or their binding  decla ra tion tha t they w ill a pply this a m ou nt for su ch pu rposes before the end of
1998. These infra stru ctu re m ea s u res , su ch a s the procu rem ent of ha rdw a re, softw a re a nd personnel
a s w ell a s a dvertising  ou tla ys for produ ct prom otion, ha ve to be item ized a nd evidenced in w riting . A
form  to tha t effect is provided in Enclos u re 3 to this circu la r.

In retu rn, Eu rex w ill g ra nt the 20 m em bers chosen a  contribu tion in a n a m ou nt of u p to DM  150,000
per pa rticipa nt for the costs incu rred in conju nction w ith the a ctivities in the tra ding  of m oney-m a rk et
fu tu res; the first pa rt to be pa id ou t in a n a m ou nt of DM  50,000 w ith the beg inning  of the
a g reem ent (01/ 09/ 1998) a nd the second pa rt in a n a m ou nt a t the end of the term  of the bu s iness
cost contribu tion on M a rch 15, 1999 w hen the stipu la ted threshold volu m e of 150,000 contra cts  is
rea ched. The second pa rtia l pa ym ent w ill not be m a de if the requ ired volu m e ha s not been rea ched
by the end of the term  of the a g reem ent on 03/ 15/ 1999 .

The nu m ber of pa rticipa nts in the bu siness cost contribu tion prog ra m  for Three-M onth M oney-
M a rk et Fu tu res is lim ited to a  m a xim u m  of 20 Eu rex m em bers. If the nu m ber of a pplica tions received
exceeds the nu m ber of opening s, the tim e a t w hich the a pplica tion is received (see Enclos u re 2) a nd
the com pleteness of the inform a tion in the Sta tem ent of Consent a nd Form a l Oblig a tion (see
Enclos u re 3) w ill be the deciding  fa ctor for the choice of the 20 Eu rex m em bers. In the ca se of
a ffilia ted firm s , only one s u ch firm  a dm itted to tra ding  a t Eu rex w ill be g ra nted the bu s iness  cost
contribu tion, even if a pplica tions a re su bm itted by severa l a ffilia ted firm s w ith their ow n Eu rex
m em bership.
All pa rticipa nts w ho a re a ccepted for the bu siness cost contribu tion w ill be inform ed by w riting  in the
m iddle of Au g u st.

8. M a rk et M a k ing  a nd Brok ing

Eu rex is offering  interested Eu rex m em bers the opportu nity to a ctively su pport a nd m a rk et the la u nch
of Eu ro M oney M a rk et produ cts a t Eu rex a s m a rk et m a k ers a nd /or brok ers. This w ill ensu re tha t the
necessa ry ba sis liqu idity is provided for w hen the contra cts a re la u nched a nd tha t Eu rex m a rk eting
a ctivities a re su pported a ccording ly.
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As a  Desig na ted M a rk et M a k er for One- a nd Three-M onth Eu ribor a nd Three-M onth Eu ro-Libor
Fu tu res, the Eu rex pa rticipa nt a ssu m es a  binding  oblig a tion to qu ote binding  bid a nd a sk  prices for a
specified m inim u m  nu m ber of contra cts w ithin m a xim u m  sprea ds du ring  a  specified period of tim e. In
retu rn, Eu rex w ill fu lly reim bu rse a ll tra ding  a nd clea ring  fees for the contra cts conclu ded by the
Desig na ted M a rk et M a k ers on M  a ccou nts, initia lly for the period ending  on Ju ne 30, 1999.

In consu lta tion w ith the potentia l m a rk et m a k ers, the follow ing  m odel w a s devised for Desig na ted
M a rk et M a k ing  in the Eu ro M oney M a rk et Fu tu res:

Desig n of Desig na ted M a rk et M a k ing :

Contra ct Q u ote Bid /As k Tim e Contra ct Q u ote Bid /As k Tim e
M onths Size Sprea d   M onths Size Sprea d

Produ ct: 3-M o Eu ribor/ Eu ro-LIBOR Fu tu re Produ ct: 1-M o Eu ribor Fu tu re
1/ 2 100 3 Tick s 65% 1 100 4 Tick s 60%
3/ 6 100 3 Tick s 65% 2 100 4 Tick s 60%
 9 100 3 Tick s 65% 3 100 4 Tick s 60%
12 100 4 Tick s 65% 4 100 4 Tick s 60%

15/ 18/ 21/ 24 100 4 Tick s 65% 5 100 4 Tick s 60%
 27/ 30/ 33/ 36 100 5 Tick s 60% 6 100 4 Tick s 60%

Note: One tick  equ a ls 0.005 percenta g e points. The qu ota tion tim e refers to the tota l tra ding  tim e on a  m onthly
a vera g e.

W ithin the fra m ew ork  of the qu ote oblig a tion, a t lea st five contra ct m onths m u st be qu oted in the
Three-M onth Eu ro Fu tu res a nd a t lea st six contra ct m onths in the One-M onth Eu ribor Fu tu re. If a t
lea st 10 contra ct m onths a re qu oted, the redu ced qu ota tion tim e of 50 percent sha ll be the ba sis for
g ra nting  a  fee refu nd a t a  la ter tim e. The a pplica tion form  for prospective Desig na ted M a rk et M a k ers
a s w ell a s the Q u ote Oblig a tions a re provided in Enclos u re 4.

As a  M a rk et M a k er in the option on Three-M onth Eu ribor Fu tu res, the Eu rex m em ber a ssu m es a
binding  oblig a tion to qu ote bid a nd a sk  prices u pon requ est (Q u ote Requ est) for a  specified m inim u m
nu m ber of contra cts in conju nction w ith a  m a xim u m  sprea d over a  certa in period of tim e. The
a pplica tion form  for m a rk et-m a k ing  a s w ell a s the qu ote oblig a tions a re provided in Enclos u re 5.

Desig na ted Brok ing

To prom ote a g ency bu siness, Eu rex is offering  interested m em bers the opportu nity to pa rticipa te in
Desig na ted Brok ing  in a ll m oney-m a rk et deriva tives. As a  Desig na ted Brok er, the Eu rex pa rticipa nt
a g rees to a ctively m a rk et the respective m oney-m a rk et deriva tives. In retu rn, Eu rex pu blishes the
na m e of the Desig na ted Brok er in a dvertising  a nd inform a tive m a teria ls a nd m a k es spea k ers a va ila ble
for events. The Desig na ted Brok ing  a g reem ent is a lso lim ited to the period ending  Ju ne 30, 1999. To
a pply for Desig na ted Brok ing  in one or m ore m oney-m a rk et produ cts, plea se u se the form  in
Enclos u re 6.

Eu rex is a sk ing  a ll interested Eu rex m em bers to com plete a nd retu rn the a pplica tions for M a rk et
M a k ing  a nd /or Desig na ted Brok ing  by fa x (+49-69/ 2101-4461) no la ter tha n  Au g u s t 6,  1998.
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9. ECU Clea ring  of Eu ro M oney-M a rk et Produ cts

As w ith the Eu rex STOXX®  produ cts a ll pa ym ents in connection w ith the Eu ro M oney M a rk et
deriva tives w ill be clea red in EC U  u ntil the sta rt of Eu ropea n M oneta ry U nion. Since the
La ndeszentra lba nk  (LZB, the reg iona l Bu ndesba nk  office in the Sta te of Hesse) does not clea r foreig n-
cu rrency tra nsa ctions, the u su a l pa ym ents procedu re for the other Eu rex contra cts w ith reg a rd to
debits a nd credits resu lting  from  the da ily va lu a tion of positions, exercises a nd fina l settlem ent
invoicing  ca nnot be u sed for EC U s u ntil the beg inning  of the Eu ropea n M oneta ry U nion.
Pu rsu a nt to su bsection 1.2.5 pa ra g ra ph (3) of the Clea ring  C onditions, Deu tsche Börse Clea ring  AG
w ill be in cha rg e of the clea ring  for pa ym ents in foreig n cu rrencies. Deu tsche Börse Clea ring  AG  w ill
ru n foreig n-cu rrency a ccou nts for Eu rex a nd for every Deu tsche Börse Clea ring  M em ber in a ll
cu rrencies tha t a re releva nt for Eu rex bu siness. In the ca se of the Eu ro M oney M a rk et deriva tives,
these w ill be EC U  a ccou nts. The ba la nces determ ined in the da ily Eu rex ba tch-processing  for every
foreig n cu rrency a nd Clea ring  M em ber w ill be tra nsm itted electronica lly to Deu tsche Börse Clea ring
AG  indica ting  the va lu e da te (for EC U  pa ym ents, T+2, i.e. on the second da y a fter the debits/ credits
w ere posted). Deu tsche Börse Clea ring  AG  w ill then debit a nd credit the releva nt a ccou nts for the
indica ted va lu e da te in their foreig n-cu rrency book k eeping . The Clea ring  M em bers ha ve a n oblig a tion
to ensu re tha t pa ym ents ca n be debited from  their foreig n-cu rrency a ccou nts. To do this, they m u st
ensu re tha t their a ccou nt is covered on the du e da te by m a k ing  tim ely pa ym ent to the Deu tsche
Börse Clea ring  AG  a ccou nt a t the respective correspondent ba nk  of Deu tsche Börse Clea ring  AG . The
correspondent ba nk  of Deu tsche Börse Clea ring  AG  for EC U  pa ym ents is Deu tsche Ba nk  Fra nk fu rt.

Pa ym ents in fa vor of a n a ccou nt held by the pa rticipa nt a t Deu tsche Börse Clea ring  AG  shou ld be
pa id into the EC U  a ccou nt no. 971185400 of Deu tsche Börse Clea ring  AG  a t Deu tsche Ba nk  AG  in
Fra nk fu rt. The SW IFT a ddress of Deu tsche Ba nk  is DEU TDEFF, the SW IFT a ddress of Deu tsche Börse
Clea ring  AG  is DAK VDEFF.

The follow ing  dea dlines a re a pplica ble to the clea ring  of EC U  pa ym ents in connection w ith the Eu ro
M oney M a rk et deriva tives:

In consu lta tion w ith the W ork ing  C om m ittee for Clea ring , the va lu e da tes for EC U  pa ym ents w ere
fixed a t T+2. The a m ou nts to be debited a nd credited a re ca lcu la ted in EC U  in the da ily ba tch
processing  a nd su bsequ ently tra nsm itted to the m em bers (system  report) a s w ell a s to Deu tsche Börse
Clea ring  AG  (list of ba la nces). If a  C lea ring  M em ber's EC U  a ccou nt to be debited does not ha ve
su fficient cover on the va lu e da te, this m u st be provided by pa ym ent in a ccorda nce w ith the a bove
specifica tions. These pa ym ents ha ve to be a dvised vis-à-vis Deu tsche Börse Clea ring  AG  by 3:00 p.m .
(Fra nk fu rt tim e) on the da y preceding  the va lu e da te (T+1) by SW IFT M essa g e M T210 or on-line by
entering  a  ca sh receipt u nder the tra nsa ction code "OK ED", fu nction code ”NA” a nd bu siness type
G EA, in OLG A. The pa ym ent m u st ha ve then been received on the EC U  a ccou nt of Deu tsche Börse
Clea ring  AG  a t Deu tsche Ba nk  by 10:00 a .m . Fra nk fu rt tim e on the va lu e da te (T+2). The SW IFT
M essa g e M T202 tha t is g enera ted in the process is rou ted to Deu tsche Börse Clea ring  AG
im m edia tely a fter it ha s been received by Deu tsche Ba nk . Deu tsche Börse Clea ring  AG  w ill then credit
the a m ou nt received to the Clea ring  M em ber's EC U  a ccou nt. Pa ym ent instru ctions of Clea ring
M em bers for credit ba la nces on their EC U  a ccou nt ca n be issu ed for sa m e-da y disbu rsem ent by 12:00
noon Fra nk fu rt tim e. This ca n be done over SW IFT or on-line by entering  a  ca sh disbu rsem ent u nder
the tra nsa ction code "OK ED", fu nction code ”NA” a nd bu siness type G DA, in OLG A.

If you  ha ve a ny qu estions a bou t the EC U  clea ring  for the M oney M a rk et deriva tives, plea se do not
hesita te to ca ll Stefa n Brendg en a t +49-69-2101-5743. If you  ha ve a ny qu estions a bou t the Eu ribor
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a nd Eu ro-LIBOR produ cts, plea se conta ct Christine Heyde (phone +49-69/ 2101-5698, e-m a il:
christine_heyde@excha ng e.de).

You rs fa ithfu lly

Jörg  Fra nk e Christia n K la pproth

Enclosures



Enclosu re 1
Eu rex

P r e l i m  i n a  r y  Specifica tions

- Three M onth Eu ro-Libor Interest Ra te Fu tu res Contra ct –

Pa g e : 1 of 2  Va lid a s of 09/ 18/ 98

Contra ct Sta nda rd Interest ra te for three-m onth deposits in Eu ro.

Contra ct Size Ecu  1,000,000

Q u ota tion In percent w ith three decim a l pla ces, a s 100 m inu s
the g oing  ra te of interest.

M inim u m  Price M ovem ents 0.005 percent, representing  a  va lu e of Ecu  12.5.

Contra ct Term s Settlem ent m onths a re a va ila ble for the three
nea rest ca lenda r m onths  a s w ell a s the next 11
qu a rterly m onths (M a rch, Ju ne, Septem ber a nd
Decem ber) i.e. u p to a  m a xim u m  term  of 3 yea rs.

Settlem ent Ca sh settlem ent pa ya ble on the first excha ng e
tra ding  d a y a fter the la st tra ding  d a y.

La st Tra ding  Da y a nd Notifica tion,
Fina l Settlem ent Da y

Tw o excha ng e tra ding  d a ys prior to the third
W ednesda y of the respective settlem ent m onth  -
provided tha t on this da y the British Ba nk ers’
Associa tion ha s determ ined the reference interest
ra te LIBOR releva nt to three-m onth ca sh deposits
in Eu ro, otherw ise the preceding  tra ding  d a y.
Tra ding  in the settling  contra ct ends a t 11.00 a .m .
London tim e.

Da ily Settlem ent For ea ch contra ct, profits a nd losses a rising  ou t of
open positions on a ny tra ding  d a y w ill be
determ ined a t the end of the Post-Tra ding  period
a nd credited or debited from  the interna l ca sh
clea ring  a ccou nt. For open positions from  the
previou s excha ng e tra ding  d a y, the a m ou nt to be
credited or debited is equ a l to the difference
betw een the d a ily settlem ent prices of the contra ct
on the releva nt excha ng e tra ding  d a y a nd the
previou s excha ng e tra ding  d a y. For tra des on the
releva nt tra ding  d a y, the a m ou nt to be credited or
debited is equ a l to the difference betw een the price
a t w hich the tra de w a s conclu ded a nd the d a ily
settlem ent price for this da y.



Enclosu re 1
Eu rex

P r e l i m  i n a  r y  Specifica tions

- Three M onth Eu ro-Libor Interest Ra te Fu tu res Contra ct –

Pa g e : 2 of 2  Va lid a s of 09/ 18/ 98

Da ily Settlem ent Price Volu m e-w eig hted a vera g e of the prices of the la st
five tra des if they a re no m ore tha n 15 m inu tes old,
or the volu m e-w eig hted a vera g e of the prices
of a ll tra des tha t occu rred du ring  the la st m inu te of
tra ding , if m ore tha n five tra des occu rred du ring
this period of tim e.If it is not possible to determ ine
a  price u nder these conditions, or if the price so
determ ined does not reflect the tru e m a rk et
conditions, Eu rex w ill fix the settlem ent price.

Fina l Settlem ent Price Eu rex fixes the fina l settlem ent price ba sed on the
British Ba nk ers’ Associa tion Interest Settlem ent Ra te
(BBA LIBOR) for three-m onth deposits in Eu ro a t
11.00 on the La st Tra ding  Da y.  To fix the fina l
settlem ent price, the ra te is rou nded to three
decim a l pla ces by Eu rex a nd su btra cted from  100.
If requ ired the ra te is rou nded to the next possible
pricing  interva l (0.005 or 0.01 percenta g e points or
a  m u litple thereof). If the fou rth decim a l pla ce is
exa ctly 5 then the ra te is rou nded dow n (e.g . a
BBA LIBOR of 3.12550 becom es 3.125).

M a rg in Eu rex determ ines the d a ily m a rg in requ irem ent
u sing  its Risk  Ba sed M a rg ining  m ethod.



Enclosu re 1
Eu rex

P r e l i m  i n a  r y Specifica tions

- Three M onth Eu ribor Interest Ra te Fu tu res Contra ct -

Pa g e : 1 of 2 Va lid a s of 09/ 18/ 98

Contra ct Sta nda rd Eu ropea n Interba nk  Offered Ra te (EU RIBOR) for
three-m onth deposits in Eu ro.

Contra ct Size Ecu  1, 000,00 .

Q u ota tion In percent w ith three decim a l pla ces, a s 100 m inu s
the g oing  ra te of interest.

M inim u m  Price M ovem ents 0.005 percent, representing  a  va lu e of Ecu  12.5.

Contra ct Term s Settlem ent m onths a re a va ila ble for the three
nea rest ca lenda r m onths a s w ell a s the next 11
qu a rterly m onths (M a rch, Ju ne, Septem ber a nd
Decem ber) i.e. u p to a  m a xim u m  term  of 3 yea rs.

Settlem ent Ca sh settlem ent pa ya ble on the first excha ng e
tra ding  da y a fter the la st tra ding  da y.

La st Tra ding  Da y a nd Notifica tion,
Fina l Settlem ent Da y

Tw o excha ng e tra ding  da ys prior to the third
W ednesda y of the respective settlem ent m onth  -
provided tha t on this da y the Ba nk ing  Federa tion of
the Eu ropea n U nion (FBE)  ha s determ ined the
reference interest ra te EU RIBOR releva nt to three-
m onth ca sh deposits in Eu ro, otherw ise the
preceding  tra ding  da y.  Tra ding  in the settling
contra ct ends a t 11.00 a .m . Brü ssels tim e.

Da ily Settlem ent For ea ch contra ct, profits a nd losses a rising  ou t of
open positions on a ny tra ding  da y w ill be
determ ined a t the end of the Post-Tra ding  period
a nd credited or debited from  the interna l ca sh
clea ring  a ccou nt. For open positions from  the
previou s excha ng e tra ding  da y, the a m ou nt to be
credited or debited is equ a l to the difference
betw een the da ily settlem ent prices of the contra ct
on the releva nt excha ng e tra ding  da y a nd the
previou s excha ng e tra ding  da y. For tra des on the
releva nt tra ding  da y, the a m ou nt to be credited or
debited is equ a l to the difference betw een the price
a t w hich the tra de w a s conclu ded a nd the da ily
settlem ent price for this da y.



Enclosu re 1
Eu rex

P r e l i m  i n a  r y Specifica tions

- Three M onth Eu ribor Interest Ra te Fu tu res Contra ct -

Pa g e : 2 of 2 Va lid a s of 09/ 18/ 98

Da ily Settlem ent Price Volu m e-w eig hted a vera g e of the prices of the la st
five tra des if they a re no m ore tha n 15 m inu tes old,
or the volu m e-w eig hted a vera g e of the prices of a ll
tra des tha t occu rred du ring  the la st m inu te of
tra ding , if m ore tha n five tra des occu rred du ring
this period of tim e.If it is not possible to determ ine
a  price u nder these conditions, or if the price so
determ ined does not reflect the tru e m a rk et
conditions, Eu rex w ill fix the settlem ent price.

Fina l Settlem ent Price Eu rex fixes the fina l settlem ent price ba sed on the
Ba nk ing  Federa tion of the Eu ropea n U nion Interest
Settlem ent Ra te (EU RIBOR) for three-m onth
deposits in Eu ro a t 11.00 on the La st Tra ding  Da y.
To fix the fina l settlem ent price, the ra te is rou nded
to the next tick  a nd su btra cted from  100.

M a rg in Eu rex determ ines the da ily m a rg in requ irem ent
u sing  its Risk  Ba sed M a rg ining  m ethod.
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Eu rex

P r e l i m  i n a  r y  Specifica tions

- One M onth Eu ribor Interest Ra te Fu tu res Contra ct -

Pa g e : 1 of 2 Va lid a s of 09/ 18/ 98

Contra ct Sta nda rd Eu ropea n Interba nk  Offered Ra te (EU RIBOR) for
one-m onth deposits in Eu ro.

Contra ct Size Ecu  3, 000,00 .

Q u ota tion In percent w ith three decim a l pla ces, a s 100 m inu s
the g oing  ra te of interest.

M inim u m  Price M ovem ents 0.005 percent, representing  a  va lu e of Ecu  12.5.

Contra ct Term s Settlem ent m onths a re a va ila ble for the six nea rest
ca lenda r m onths. i.e. u p to a  m a xim u m  term  of 6
m onth.

Settlem ent Ca sh settlem ent pa ya ble on the first excha ng e
tra ding  da y a fter the la st tra ding  da y.

La st Tra ding  Da y a nd Notifica tion,
Fina l Settlem ent Da y

Tw o excha ng e tra ding  da ys prior to the third
W ednesda y of the respective settlem ent m onth  -
provided tha t on this da y the Ba nk ing  Federa tion of
the Eu ropea n U nion (FBE)  ha s determ ined the
reference interest ra te EU RIBOR releva nt to one-
m onth ca sh deposits in Eu ro, otherw ise the
preceding  tra ding  da y.  Tra ding  in the settling
contra ct ends a t 11.00 a .m . Brü ssels tim e.

Da ily Settlem ent For ea ch contra ct, profits a nd losses a rising  ou t of
open positions on a ny tra ding  da y w ill be
determ ined a t the end of the Post-Tra ding  period
a nd credited or debited from  the interna l ca sh
clea ring  a ccou nt. For open positions from  the
previou s excha ng e tra ding  da y, the a m ou nt to be
credited or debited is equ a l to the difference
betw een the da ily settlem ent prices of the contra ct
on the releva nt excha ng e tra ding  da y a nd the
previou s excha ng e tra ding  da y. For tra des on the
releva nt tra ding  da y, the a m ou nt to be credited or
debited is equ a l to the difference betw een the price
a t w hich the tra de w a s conclu ded a nd the da ily
settlem ent price for this da y.
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P r e l i m  i n a  r y  Specifica tions

- One M onth Eu ribor Interest Ra te Fu tu res Contra ct -

Pa g e : 2 of 2 Va lid a s of 09/ 18/ 98

Da ily Settlem ent Price Volu m e-w eig hted a vera g e of the prices of the la st
five tra des if they a re no m ore tha n 15 m inu tes old,
or the volu m e-w eig hted a vera g e of the prices
of a ll tra des tha t occu rred du ring  the la st m inu te of
tra ding , if m ore tha n five tra des occu rred du ring
this period of tim e.If it is not possible to determ ine
a  price u nder these conditions, or if the price so
determ ined does not reflect the tru e m a rk et
conditions, Eu rex w ill fix the settlem ent price.

Fina l Settlem ent Price Eu rex fixes the fina l settlem ent price ba sed on the
Ba nk ing  Federa tion of the Eu ropea n U nion Interest
Settlem ent Ra te (EU RIBOR) for one-m onth
deposits in Eu ro a t 11.00 on the La st Tra ding  Da y.
To fix the fina l settlem ent price, the ra te is rou nded
to the next tick  a nd su btra cted from  100.

M a rg in Eu rex determ ines the da ily m a rg in requ irem ent
u sing  its Risk  Ba sed M a rg ining  m ethod.



Enclosu re 1
Eu rex

P r e l i m  i n a  r y  S p e c i f i c a  t i o n s

 - Option on Three-m onth Eu ribor fu tu re  -

Pa g e: 1 of 2 va lid a s of 09/ 22/ 98

Contra ct Sta nda rd Three-m onth Eu ribor fu tu re. The nom ina l va lu e of a  Three-
m onth Eu ribor fu tu res contra ct is Ecu  1,000,000.

U nit of Tra ding One Three-m onth Eu ribor fu tu re contra ct.

Q u ota tion In points, w ith three decim a l pla ces.

M inim u m  Price M ovem ent 0.005 point, representing  a  va lu e of  Ecu  12,50.

Expira tion M onths Options a re a va ila ble for the next fou r m onths of the cycle
M a rch, Ju ne, Septem ber, Decem ber, i.e. option contra cts a re
a va ila ble w ith term s of three, six a nd nine m onths a s w ell a s
u p to tw elve m onths.

U nderlying  Fu tu res Contra ct
  The contra ct m onth of the u nderlying  fu tu res contra ct a nd the

expira tion m onth of the option a re identica l.

Expira tion Da y The expira tion da y for a n option series is the excha ng e tra ding
da y follow ing  its la st tra ding  d a y.

La st Tra ding  Da y Tw o excha ng e tra ding  d a ys prior to the third W ednesda y of
the respective settlem ent m onth  - provided tha t on this da y
the Ba nk ing  Federa tion of the Eu ropea n U nion (FBE)  ha s
determ ined the reference interest ra te EU RIBOR releva nt to
three-m onth ca sh deposits in Eu ro, otherw ise the preceding
tra ding  d a y.  Tra ding  in the settling  contra ct ends a t 11.00
a .m . Brü ssels tim e.

Exercise Period Am erica n-style, i.e. a n option ca n be exercised u p to the end
of the Post-Tra ding  Period on a ny excha ng e tra ding  d a y
du ring  the life of the option.

Settlem ent The exercise of a n option on a  Three-m onth Eu ribor fu tu res
contra ct resu lts in the crea tion of a  corresponding  Three-
m onth Eu ribor fu tu res position for the pu rcha ser a s w ell a s for
the seller to w hom  the exercise is a ssig ned. The position is
opened ba sed on the a g reed exercise price follow ing  the Post-
Tra ding  Period of the exercise d a y.
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 - Option on Three-m onth Eu ribor fu tu re  -

Pa g e: 2 of 2 va lid a s of 09/ 22/ 98

Da ily Settlem ent Price La st pa id contra ct price; if this price is m ore tha n 15 m inu tes
old or does not reflect the tru e m a rk et conditions, Eu rex w ill
determ ine the settlem ent price.

M a rg in Eu rex determ ines the d a ily m a rg in requ irem ent u sing  its Risk -
Ba sed M a rg ining  m ethod.

Exercise Prices Option series ha ve exercise prices w ith price interva ls of 0.10
points (e.g . 95.00, 95.10, 95.20). 21 exercise prices a re
introdu ced for ea ch contra ct m onth.

Introdu ction of New  Exercise Prices Option series w ith new  strik e prices for a n existing  expira tion
m onth w ill be introdu ced in the Eu rex system  no la ter tha n a t
the beg inning  of the Pre-Tra ding  Period of a n excha ng e
tra ding  d a y if the d a ily settlem ent price of the u nderlying
Three-m onth Eu ribor fu tu res contra ct ha s, on the tw o
preceding  excha ng e tra ding  d a ys, exceeded or fa llen below
the a vera g e of the eleventh- a nd tenth-hig hest or eleventh-
a nd tenth-low est strik e prices, a s the ca se m a y be, of options
w ritten on this Three-m onth Eu ribor fu tu res contra ct.

A new  option series w ill norm a lly not be introdu ced if it w ou ld
expire in few er tha n 10 excha ng e tra ding  d a ys. How ever, new
option series m a y be introdu ced du ring  this period if requ ired
by m a rk et conditions.

Option Prem iu m The prem iu m  is settled "fu tu res-style". The prem iu m  pa ym ent
is not m a de throu g h a  one-tim e pa ym ent a fter the pu rcha se of
the option; instea d  it is pa rt of the d a ily settlem ent process
du ring  the du ra tion of the option position ba sed on a  m a rk -to-
m a rk et va lu a tion of the position on ea ch tra ding  d a y. The
va lu a tion is m a de on the d a y on w hich the tra de ha s occu rred
on the ba sis of the difference betw een the option price a nd
the d a ily settlem ent price, a nd therea fter on the ba sis of the
difference betw een the d a ily settlem ent prices of the cu rrent
excha ng e tra ding  d a y a nd the preceding  excha ng e tra ding
da y. U pon exercise a nd a ssig nm ent of the option, a s w ell a s
u pon its expira tion, a  fina l prem iu m  pa ym ent is m a de in a n
a m ou nt equ iva lent to the d a ily settlem ent price of the option
contra ct on the exercise d a y or the expira tion da y, a s the ca se
m a y be.
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Eu rex FAX-Retu rn

Eu rex Deu tschla nd
Produ ct Developm ent
Attn M s. Heyde
60284 Fra nk fu rt/ M a in

Fa x +49-69/ 2101-4461

Sender
Name:

Firm:

Phone: Fax:

Applica tion for the Bu s iness  Cost Contribu tion

1. W e _______________________________________________
(Na m e of m em ber)

herew ith a pply for pa rticipa tion in the bu siness cost contribu tion to be g ra nted by Eu rex in
conju nction w ith ou r tra ding  a ctivities in Three-M onth M oney-M a rk et Fu tu res  a t Eu rex.

2. As pa rticipa nts in the bu siness cost contribu tion

a ) w e a g ree to tra de a t lea s t 150,000 contra cts  in Three-M onth M oney M a rk et Fu tu res  (Three-
M onth Eu ribor Fu tu re, Three-M onth Libor Fu tu re a nd /or Three-M onth Eu rom a rk  Fu tu re)
w ithin the s tipu la ted period from  09/ 01/ 1998 to 03/ 15/ 1999 on A, P a nd /or M  a ccou nts;

 
b) w e w ill provide proof in w riting  tha t, w ithin this yea r, w e ha ve incu rred or w ill incu r bu siness

costs in a n a m ou nt a t lea st equ a l to the a m ou nt of the a llow a nce g ra nted in a dva nce (plea se
see pa ra g ra ph 3) a nd  sha ll k eep a n item ized record of the pla nned infra s tru ctu re m ea s u res,
e.g . the procu rem ent of ha rdw a re, softw a re a nd personnel a s w ell a s a dvertising  ou tla ys in
conju nction w ith the tra ding  in m oney-m a rk et fu tu res  (see Enclos u re 3); a nd
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c) w e g ive you  the na m e of a  m a na g er on ou r sta ff w ho ha s the a u thoriza tion a nd expertise
necessa ry for this decision a nd w ill be a va ila ble a s the conta ct person for Eu rex w ith respect to
this a g reem ent.

3. In retu rn, Eu rex w ill

a ) sha re in the costs w e incu r for ou r a ctivities in conju nction w ith t ra ding  of the M oney-M a rk et
Fu tu res w ith a n a m ou nt of u p to DM  150,000. The bu siness cost contribu tion w ill be
disbu rsed in tw o pa rtia l a m ou nts. The first pa rtia l pa ym ent in a n a m ou nt of DM  50,000 w ill
be m a de w hen the a g reem ent g oes  into effect (09/ 01/ 99) a nd the second pa rtia l pa ym ent
w ill be m a de a t the end of the period of the bu s ines s  cost contribu tion on 03/ 15/ 99 a fter
the s tipu la ted threshold volu m e of 150,000 contra cts  ha s been rea ched. The second pa rtia l
pa ym ent w ill not be m a de if, a t the end of the term  of the a g reem ent on 03/ 15/ 1999, the
desig na ted volu m e threshold ha s not been rea ched .

4. The pa rticipa nts a llow  Eu rex to m onitor the com plia nce w ith the oblig a tions u nder No. 2 .

In the event tha t the oblig a tions u nder No. 2 a re not a dequ a tely fu lfilled by u s, Eu rex sha ll ha ve the
rig ht

• to term ina te the a g reem ent a nd to pu blicly disclose the term ina tion of this a g reem ent a t
Eu rex's discretion. In this ca se, Eu rex w ill be relea sed from  its oblig a tions u nder No. 3 w ith
im m edia te effect.

• to recla im  pa ym ent of a ll or pa rt of the bu siness cost contribu tion a lrea dy g ra nted.

5. In the event of a  sig nifica nt cha ng e to the Contra ct Specifica tions a pplying  to the contra ct(s), or du e
to a n a m endm ent to the la w (s) or ru les a nd reg u la tions w ith respect to the contra ct(s), w e a s w ell a s
Eu rex sha ll ha ve the rig ht to reneg otia te the criteria  indica ted in pa ra g ra ph 2 a bove.

6. Eu rex sha ll ha ve the rig ht to su spend or expa nd one or m ore of the conditions la id dow n in this
a g reem ent for lim ited periods of tim e a t its sole discretion w ith va lidity for a ll pa rties if it deem s this
a ppropria te.

 
 
7. The nu m ber of pa rticipa nts in the bu siness cost contribu tion for Three-M onth M oney-M a rk et

Fu tu res is lim ited to a  m a xim u m  of 20 Eu rex m em bers . If the nu m ber of a pplica tions received
exceeds the nu m ber of opening s , the tim e a t w hich the a pplica tion w a s received a nd the
com pleteness of the inform a tion provided in the Sta tem ent of Consent a nd Form a l Oblig a tion
(Enclosu re 3) w ill be deciding  fa ctors for the choice of the 20 pa rticipa nts .

8. W e a ck now ledg e tha t, in the ca se of a ffilia ted firm s, only one su ch firm  a d m itted to tra ding  a t Eu rex
w ill be g ra nted the bu siness cost contribu tion, even if a pplica tions a re su bm itted by severa l a ffilia ted
firm s w ith their ow n Eu rex m em bership. The ru le  pu rsu a nt to No. 7 sentence 2 sha ll a pply
a ccording ly.
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9. Over a nd a bove the a forem entioned m ea su res, no specia l sta tu s a t Eu rex sha ll be a ccorded to the
pa rticipa nt in conju nction w ith this a g reem ent, w hich is va lid for a  lim ited period ot tim e ending  on
03/ 15/ 1999.

TO BE COM PLETED BY THE PERSON SPECIFIED IN PARAG RAPH 2. b)

Na m e /  Position _____________________________________________

for M em ber _____________________________________________

Phone no. _____________________

Fa x no. _____________________

Address _____________________________________________

_____________________________________________

_____________________________________________

Da te/ Sig na tu re _____________________________________________

W e a re a w a re tha t the point in tim e a t w hich this  a pplica tion is  received sha ll be decisive for pa rticipa tion
in the bu s ines s  cost contribu tion of Eu rex a nd tha t this  decision is  fina l a nd ca nnot be a ppea led in a  cou rt
of la w .

Plea se retu rn the com pleted a pplica tion by fa x a s soon a s possible to the indica ted a ddress no la ter tha n 12
noon, Ju ly 31, 1998.
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Eu rex FAX-Retu rn

Eu rex Deu tschla nd
Produ ct Developm ent
Attn M s Heyde
60284 Fra nk fu rt/ M a in

Fa x +49-69/ 2101-4461

Sender
Name:

IFirm:

Phone: Fax:

Sta tem ent of Consent a nd Form a l Oblig a tion

W e herew ith decla re tha t w e consent to ha ve Eu rex sha re in the bu siness costs w e ha ve incu rred a nd /or w ill
incu r in the yea r 1998 in conju nction w ith ou r tra ding  a ctivities a t Eu rex in connection w ith m oney-m a rk et
fu tu res in the form  of a  one-tim e contribu tion in the a m ou nt of DM  50,000 (plu s a pplica ble G erm a n va lu e-
a dded ta x).

At the sa m e tim e, w e a ssu re tha t bu siness costs a t lea st equ a l to the a m ou nt of this contribu tion g ra nted by
Eu rex ha ve been incu rred for this pu rpose a nd /or w ill be incu rred w ithin the yea r 1998.
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The brea k dow n of these infra stru ctu re m ea su res w hich w e ha ve incu rred a nd /or w ill incu r in the yea r 1998
in conju nction w ith ou r tra ding  a ctivities in the Three-M onth M oney M a rk et Fu tu res a t Eu rex is a s follow s:

Type M ea su res Am ou nt
Ha rdw a re
Procu rem ent:

Softw a re
Insta lla tion:

Personnel Costs:

Advertising  Costs:

Other:

O u r ba nk  a ccou nt is a s follow s:
________________________________________________________________
________________________________________________________________

W e a re a w a re tha t the decision is  fina l a nd ca nnot be a ppea led in a  cou rt of la w .

Sender:

_____________________________________________________________________________________________
Na m e of com pa ny Da te, Pla ce Sig na tu re(s)
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Enclosu re 4 A Q u ote Oblig a tions
Desig na ted  M a rk et M a k ing  Ag reem ent

One-M onth EU RIBOR Fu tu re

M inim u m  size: 100 contra cts on both the bid a nd a sk  sides for a ll expira tion 
m onths

M a xim u m  sprea d*: 4 tick s for a ll 6 expira tion m onths

Q u ota tion period: 60 percent of the tota l d a ily tra ding  period on a  m onthly
                                                       a vera g e for a ll expira tion m onths

Three-M onth EU RIBOR Fu tu re a nd Three-M onth Eu ro-LIBOR Fu tu re

At lea st five expira tion m onths ha ve to be qu oted. If the qu ote oblig a tions a re fu llfilled for 10 expira tion
m onths the qu ota tion tim e is redu ced to 50 percent.

M inim u m  size: 100 contra cts on both the bid a nd a sk  sides for a ll expira tion m onths

M a xim u m  sprea d*: 3 tick s for the 1-9, 4 tick s for the 12-24  a nd 5 tick s for the
27-36 expira tion m onth

Q u ota tion period: 65 percent for the 1-24 a nd 60 percent for the 27-36 expira tion
m onth of the tota l d a ily tra ding  period on a  m onthly a vera g e

* Q u otes w ith na rrow er sprea ds w ill a lso be cou nted tow a rds fu lfillm ent of the Desig na ted M a rk et M a k er oblig a tion.
The prerequ isite is tha t a t lea st 50  contra cts a re qu oted. One tick s is 0,005 percenta g e points.
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To
Eu rex
Produ ct Developm ent
Christine Heyde

60284 Fra nk fu rt a m  M a in

Fa x no.: 069/ 2101 - 4461

Applica tion for the Sta tu s  of Desig na ted M a rk et M a k er
in One a nd /or Three-M onth M oney M a rk et  Fu tu res

1. W e _______________________________________________
(na m e of m em ber)

herew ith a pply for the sta tu s of Desig na ted M a rk et M a k er in

Three-M onth EU RIBOR
fu tu re

One-M onth EU RIBOR
fu tu re

Three-M onth
Eu ro-LIBOR fu tu re

yes     o  yes o yes o

no    o no     o no     o

for the period from  Septem ber 18, 1998 u ntil Ju ne 30, 1999 in a ccorda nce w ith the term s a nd
conditions sta ted in the Q u ote oblig a tions (enclosu re 4 A).

2. As a  Desig na ted M a rk et M a k er

a ) w e w ill provide bid a nd a sk  qu otes on both sides of the m a rk et

• for the m inim u m  nu m ber of contra cts specified in the qu ote oblig a tion
• in com plia nce w ith the M a xim u m  Sprea ds (see qu ote oblig a tion); a nd
• for the period of tim e specified in the qu ote oblig a tion (a lso, a nd in pa rticu la r, on a

d a ily ba sis a t the beg inning  of tra ding  a nd a t the end of tra ding  in the contra ct, in
response to qu ote requ ests a s w ell a s a fter sig nifica nt cha ng es in the u nderlying
m a rk et interest ra tes)

b) w e w ill g ive you  the na m e of a  m a na g er w ho ha s the a u thoriza tion a nd expertise necessa ry to
m a k e decisions a nd a ct a s the coordina tor in ou r firm , w ho w ill be a va ila ble for Eu rex w ith
respect to this a g reem ent;

c) w e w ill ensu re tha t a  Eu rex tra ding  screen a nd a  qu a lified tra der a re a va ila ble for Desig na ted
M a rk et M a k ing ; a nd

d) w e w ill inform  Eu rex w ithin one bu siness da y in the event tha t w e find ou rselves no long er in
a  position to fu lfill these oblig a tions.
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3. Eu rex w ill in retu rn

a ) m ention the na m e of the Eu rex m em ber w ith the Desig na ted M a rk et M a k er sta tu s in
a dvertising  a nd inform a tive m a teria l in connection w ith the contra cts;

b) m a k e Eu rex spok esm en a nd printed m a teria l a va ila ble for sem ina rs org a nized by the
Desig na ted M a rk et M a k ers reg a rding  the One a nd Three-M onth M oney M a rk et  Fu tu res;
a nd

c) refu nd a ll tra ding  a nd clea ring  fees for the contra cts tra ded by the Desig na ted M a rk et M a k ers
on M  a ccou nts u p to Ju ne, 30 1999. The refu nd for the respective m onth w ill be ca lcu la ted a t
the beg inning  of the su bsequ ent m onth. No refu nds w ill be m a de if One a nd /or Three-M onth
M oney M a rk et  Fu tu res a re tra ded on A or P a ccou nts or if the qu ote oblig a tions a re not
fu llfilled.

4. Com plia nce w ith the oblig a tions sta ted u nder No. 2 sha ll be m onitored by Eu rex.

In the event tha t the oblig a tions sta ted u nder No. 2 a re not m et by u s, Eu rex sha ll ha ve the rig ht to:

• term ina te the a g reem ent a nd to pu blicly disclose the term ina tion of the Desig na ted M a rk et
M a k er sta tu s a t Eu rex's discretion. In this ca se, Eu rex sha ll be relea sed from  its oblig a tions
pu rsu a nt to No. 3 w ith im m edia te effect.

5. In the event of a  sig nifica nt cha ng e in the Cont ra ct Specifica tions for the contra ct(s) or du e to a
revision of the la w  or ru les w ith respect to the contra ct(s), w e a s w ell a s Eu rex ha ve the rig ht to
term ina te this a g reem ent w ith im m edia te effect or to reneg otia te the requ irem ents indica ted in pa ra .
2 a nd /or in the Enclosu re 4 A.

6. Eu rex sha ll ha ve the the rig ht to a m end or expa nd one or m ore of the conditions la id dow n in this
a g reem ent for lim ited periods of tim e a t its sole discretion w ith va lidity for a ll Desig na ted M a rk et
M a k ers, if it deem s this a ppropria te (for exa m ple, in circu m sta nces w hich lea d  to hig h m a rk et
vola tility or if su ch a m endm ents or expa nsion is not expected to ha ve a n a dverse effect on m a rk et
qu a lity). In the event tha t Eu rex a m ends or expa nds one or m ore conditions, the Desig na ted M a rk et
M a k ers m u st, for their pa rt, ensu re tha t the Desig na ted M a rk et M a k ers ca n a lso be prom ptly
a dvised tha t this situ a tion ha s cea sed to exist.

7. Since the nu m ber of Desig na ted M a rk et M a k ers for the produ cts One a nd Three-M onth M oney
M a rk et  Fu tu res is lim ited, w e g ra nt Eu rex the rig ht to m a k e the fina l selection of Desig na ted M a rk et
M a k ers from  the a pplica nts.

8. Other tha n the a forem entioned m ea su res, no specia l sta tu s a t Eu rex sha ll be a ccorded to the
pa rticipa nt in conju nction w ith the Desig na ted M a rk et M a k er sta tu s, w hich expires on Ju ne 30,
1999. After tha t tim e, the title "Desig na ted M a rk et M a k er" ca n no long er be u sed u nless otherw ise
a g reed w ith Eu rex.
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9. The "Q u ote Oblig a tion" is a n integ ra l pa rt of this a pplica tion.

SHO U LD BE FILLED O U T BY THE PERSON SPECIFIED IN PARAG RAPH 2. b)

_____________________________________________
Pla ce, d a te

________________________________            ____________________________
Na m e Position

________________________________            ____________________________
Phone Fa x

_________________________________________
(Sig na tu re /  Sta m p of the firm )

Plea se send the com pleted a pplica tion for the sta tu s of Desig na ted M a rk et M a k er to the indica ted fa x
nu m ber no la ter tha n Au g u st 6, 1998.



Enclosure 5
Application for the Granting of Market Maker Licences

Eurex Frankfurt GmbH
Membership-Unit

D-60284 Frankfurt am Main

1

Applicant
Name of applying exchange participant

Address

Name of contact

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 DAI MMW VIA

BAY DBK PRS VOW

BMW DRB 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

- OBOB - Option contracts on Medium-Term German Government Bond Futures

- OSHZ - Option contracts on Schatz-Futures

- OEU3 - Option contracts on Three-Month-Euribor-Futures

- OSTX - 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$



Enclosure 5
Application for the Granting of Market Maker Licences
at the Eurex Deutschland

Place and Date Company Stamp and authorized Signature

2

II. 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.

III. 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.



Enclosu re 5 A Q u ote Oblig a tions
Reg u la r M a rk et M a k ing  Com m itm ent

The qu ote oblig a tions  a re va lid for a ll option series  (Ca lls  a nd Pu ts ):

Options  on the Three-M onth EU RIBOR Fu tu re

1st a nd 2nd expira tion m onths M inim u m  size: 100 contra cts
M a xim u m  sprea d: 3 tick s1

3rd expira tion m onth M inim u m  size: 50 contra cts
M a xim u m  sprea d: 4 tick s 1

4th expira tion m onth M inim u m  size: 50 contra cts
M a xim u m  sprea d: 5 tick s 1

on both the bid a nd a sk  side

Q u ota tion period: Respond to 50 percent of the Requ ests for Q u ote

                                           
1 The Eu rom a rk  options contra ct’s sm a llest price m ovem ent w ill be ½  tick  (0.005).  This com m itm ent refers to w hole tick s i.e. 0.01,

therefore, a s a n exa m ple 3 tick s is equ a l to a  0.03 sprea d, 4 tick s equ a l a  0.04 sprea d a nd 5 tick s equ a l a  0.05 sprea d.
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To
Eu rex
Christine Heyde
Produ ct Developm ent

60284 Fra nk fu rt a m  M a in

Fa x no.: 069/ 2101 - 4461

Applica tion for the Sta tu s  of Desig na ted Brok er in
the Fu tu res  a nd /or Options  on Eu ribor a nd Eu ro-Libor

1. W e _______________________________________________
(na m e of m em ber)

herew ith a pply for the sta tu s of Desig na ted Brok er in

Three-M onth
EU RIBOR fu tu re

One-M onth
EU RIBOR fu tu re

Three-M onth
Eu ro-LIBOR fu tu re

Option on Three-
M onth EU RIBOR

fu tu re
yes    o yes    o yes     o yes     o

no     o no     o no    o no     o

for the period from  Septem ber 18, 1998 u ntil Ju ne 30, 1999.

2. As a  Desig na ted Brok er:

a ) w e ha ve expertise in the va lu a tion of M oney M a rk et fu tu res a nd options a nd k now ledg e of
the u nderlying  M oney M a rk ets a s w ell a s in risk  m a na g em ent, evidence of w hich ca n be
fu rnished, for exa m ple, by indica ting  the system s a pplied a nd the corresponding
qu a lifica tion(s) a nd /or experience of the pertinent sta ff.  W e thereby ensu re tha t w e a re in a
position to offer ou r cu stom ers qu a lified a dvice w ith respect to the M oney M a rk et Produ cts of
Eu rex; a nd

b) w e a re pla nning  specia l m a rk eting  m ea su res for the new  contra cts.
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3. Eu rex w ill

a ) m ention the Eu rex m em ber's na m e w ith the sta tu s of a  Desig na ted Brok er a nd its coordina tor
in the a dvertising  a nd inform a tive m a teria l in connection w ith the la u nch of the contra cts; a nd

b) sta ff of Eu rex m em bers w ith the sta tu s of a  Desig na ted Brok er w ill be g iven preferentia l
considera tion a s spea k ers a t events rela ted to the la u nch of the contra cts, a nd m a k e Eu rex
spok esm en a nd printed m a teria l a va ila ble for sem ina rs org a nized by the Desig na ted Brok ers
reg a rding  the new  contra cts.

4. Other tha n the a bove m entioned m ea su res, the pa rticipa nt's desig na tion a s a  Desig na ted Brok er,
w hich is lim ited to Ju ne 30, 1999, does not entitle the pa rticipa nt to a ny specia l sta tu s a t Eu rex. After
the a forem entioned d a te, the title of Desig na ted Brok er m a y no long er be u sed u nless otherw ise
a g reed w ith Eu rex.

Plea se pu blish the na m es a nd telephone nu m bers of the follow ing  person a s the "Desig na ted Brok er"
conta ct for ou r firm :

Na m e ____________________________________

Phone ___________________________

_____________________________________________
Pla ce, d a te

________________________________            ____________________________
Na m e Title

_________________________________________
(Sig na tu re /  Sta m p of the firm )

Plea se send the com pleted a pplica tion for the sta tu s of Desig na ted Brok er to the indica ted a ddress by no
la ter tha n Au g u s t 6, 1998 by fa x.


