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Ladesard Gertkr en

IN1997 ard early 1998, the procedu re forthe corvesbnofthe ex&tiry DM  irterest-ra te cortn cts
rtoeuroswas ebborted Nncorsu katbnw khn aket partciparts. Thegreatn ajorty ofthe

1 en bers expressed a prefererce forthe rtrodu ctbnofeu ro irterest-r te cortn cts Npa i Eelto the
exdtiry DM irterest-nte cortrcts. The Geren IM anger ert of Bl rexDeu tschhk rid has row

adopted the recessary an ertdn erts to the m ksard regu htors fortr diry onE rex su bject to
approva Iby the BEcharge Courcil As a resu k ofthe eu ro's Irtrodu ctbnondaniary 1, 1999, the

pa r Ieleu 0 terest-n te deriva tives cortra cts w illsu ccessively reph ce the DM cortr cts that have
exdted up tothatti e. The euro cortracts w illhave anevencortiactskeard thusn eetthen aket
pa rteipa rts' reed forsta ria rd zed deriva tives cortr cts. You have a liea dy received ik Irfon atbn
aboutthe rew eurorn orey-1 a ket products w kh B rexC rcu hr40/98.

1. Poductdesgnard kurch dates

B ro-BU ND, B r0-BOBL, Eiro-Schatz ard B ro-Jun bo-Pf ribriefFutu res:

These cortracts w illhave a cortr ctsie 0f100,000 euros. They a re based onthe san e u rderyiry
rstin ertasthe cunertl trdabk DM products. The kurch date 8 M orday, October05, 1998.
Trrdiry willbe intited w th the M arch 99, Jure 99 ard Septer ber99 cortn cts.

Optbrs onk ro-BU ND, B ro-BOBLari H ro-Schatz Futu res:

These optDrs are based onthe rew Ei ro-Futu res cortracts ard thus a ko have a cortr ct sie of
100,000 eu ros. These optbrs w illbe hurched onM orday, October26, 1998. Trnd iy w illbe
intited w kth the Janiary 99, Febrary 99, M arch 99 a rd Ju re 99 cortn cts.
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2. Codes

The folbw iy syster codes, secu ries D nin bers (SN ard BEINnun bers sha Bapply forthe eu ro
rterest-n te deria tives:

Produ ct Systen Code SN BN

B ro-BUND Future FG BL 965 264 DED009652646
OptbnE -BUND Future OGBL 965 268 DED009652685
B ro-BOBL Futu re FG BM 965 265 DED009652651
Optbn& ro-BOBLFutu re OGBM 965 269 DED009652693
B ro-Schatz Futu re FGBS 965 266 DED009652669
OptbnB o-Schatz Future OGBS 965 270 DED009652701
B ro-lur bo-PRribrefFuture FM BM 965 271 DED009652719

3. Rikes & Regu b tiors

Forthe Cordkbrs forTrdiy ard CEariry Cordibrs, pkase referto Brbsures L ard 2.

4. Trdiry hours

Thetrdiry hours fortheeurocaptaln aketproductsareas folbws:

Pe-Trdiy 730an .-800aa .
Opermy/Trdiny 800an .-700pn .
Post-Trd iy 700 pa .-730pa .

5. Tre rva ctionfees

PEia se referto Brbsu re 3 forthe tr rsa ctbnfees.

6. Crossiy regu htion

Then i un orerskew thinthen eariy ofsubsectbnl1.3.3 pargrph (5) ofthe Corditbrs for
Trdiry forCross- ard Peam ryed Trdes sha llbe as folbw s inthe respective produ cts:

B ro-BUND Future 500 cortn cts

Bl ro-BOBL, BEiro-Schatz ard B ro-Jun bo-Ph ribriefFutu res 300 cortn cts, respectively
Optbrs onthe B r0-BU ND, B r0-BOBLard B ro-Schatz Futures 50 cortn cts, respectively

7. TRrsactonln its
The tr rsa ctbnli s forthe respective products areas folbw s:
Bl ro-BU ND, H r0-BOBL, B ro-Schatz ard B ro-Jur bo-PR rdbriefFu tu res 12,000 tr rsa ctbrs,

respectively
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Optbry onthe B ro-BU ND, B r0-BOBLa i B ro-Schatz Futu res 6,000 tr rsa ctbrs, respectively

8. Positonn its

There are ro posibnli is forthe el o irterest-r te produ cts.

9. ECU Cleariry ofthe H o kterest-R: te Produ cts

At bgous to the STOXXderiatives, a Bpayn erts incorrectbnw th the Ei ro irterest-ra te
derivativesw illbe settkd NMECU urtilthe sta rt of B ropea NnM oreta ry U nbn Sice the LZB
(Lardeszertr bari ; reg bru 1Bu rdesba i office NHesse) does rot cka rfore ncu nercy

tr rsa ctbrs, the usua Ipayn erts procedu re forthe other Bl rexxcortr cts c rrot be used w th respect
todebisard credisarsry fror the da iy reva Latbnofposkbrs, e>ercees a rd fin Isettkn ert
rvociy NEU up to the start of B ropea NM oreta ry U nbn

R suart to subsectbnl1.2.5 pareg rph (3) ofthe C Earry Cord kbrs, Deu tsche Base CEarry AG &
Nchage ofthe ckariry forpayr erts nfore na nercy. Forths pu mpose, Deu tsche B&se C Ea riry
AG w illopen te forel ncu nercy a ccou s for Bl rexa ri forevery BirexCkariry M er berinall
fore nal nercies thata re rekeva rt for Bl rexbusiress. Inthe case ofthe euron orey-1 a ket

deriva tives, these w illbe ECU accou rts. The ba b rees detem red forevery fore nai nercy a rd
CEariry M e ber nthe da ily Bl rexba tch processiry w illbe tr ren ited ekctrona Iy to Deu tsche
Bdse CkRariry AG ity thevaliedate (forECU payr erts, T+2, ie. onthe secord day a fterthe
debits/ cred ks w ere posted). Deu tsche B&se C kariry AG w illthendebia rd cred i the rekvart

an ourts forthe riated va b e date ntherfore ncu nercy book k eepiry. The Ckarry M e1 bers
haveanobljatbnto ersure that payn erts ca nbe debited fron ther forel Ncu nercy a ccou rts. To
this erd, they n ust ersu re that theira ccou rts a re covered onthe due date by n ak iry ti el

payn ert to the Deu tsche Bése C karry AG accou rtat the respective conespordert bari of

Deu tsche Base C Ea riry AG . The conesportert bari of Deu tsche Bése C kariry AG forECU

payn erts 5 Deutsche Bari Frari firt.

Ry1 erts nfavorofanaccourt hel by a parnticipartat Deutsche Base CEarry AG shou B be pa i
irto the ECU accou rt ro. 971185400 of Deu tsche Bése CEariry AG at DeutscheBari 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 el ro
I orey-l anwetderivatives:

Incorsu katbnw ikh the BirexW ok iry Con 1 ktee Ckariry, the valle dates forECU payr 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 cor 1 urkated tothen e ber (Systen Report) as w ellas to Deu tsche
Bcse Ckariry AG (Lt of Bakrres). Fa CEariy M er ber's ECU accou rt to be debited does rot

ha ve su ffciert coveronthe va Lie date, thi 1 ust be proviled by payr ert inaccorda rce w ikh the
above speci#a tbrs. These payn erts have to be advied vi-a-v Deu tsche Base CEarry AG by
300 pa . (FrAfirtti e) ontheday precediry thevaliedate (T+1) by SW FT M essage M T210 or
onlre by erteriry a cash recept u rderthe tr rsa ctbncode "OK ED", fi rctbncode "NA" a rd
busiress type G EA NOLG A. The payr ertn ust have thenbeenreceived onthe ECU accou rt of
Deutsche Badse CEarry AG atDeutsche Bart by 1000 a4 .Frrifintti e onthe valie date (T+2).
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The SW FT M essage M T202 that § gererated inthe process & routed to Deu tsche B&se C ka riry AG
i n editely afteri has beenreceived by Deutsche Bari . Deu tsche Bdse C kariry AG w illthencred k
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 rit canbe #sued forsan e-day dgbursen ert by 1200
roonFrAfirtti e. Ths canbe dore vi SV FT oronlire by erteriry a cash dsburen erturder
the tr rsa ctibncode "OK ED", fi rctbncode ""NA" a rid busiress type GDA NOLG A

Fyou haveary questbrs aboutthe ECU CEarry ofthe euro capia In a k et deriva tives, pEkase
cortact Stefa NBrertgenat +49-69-2101-5743. The personto cortactabouttheeuro capiall ak et
products 5 Reter S d (+49-69/2101-5316, e-n a il: peter sa & @excharye.de).

You s sikcerely,

Otto Nag el Chrsti nK kpproth

Brbsu res
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2.1

2.1.12

2.1.12.1

2.1.12.2

Deutsche Borse Group

Enclosure 1

Circular 46/98
Conditions for Trading at the Deutsche Terminbdrse Page 1
Part

Contract Specifications

Subpart

Contract Specifications for Futures Contracts

Sub-Subpart

Specifications for Futures Contracts on a Notional Long-Term Debt Security of the Federal Republic of
Germany (Euro Bund Futures)

Subject Matter of Contract

(1) A Euro Bund Future is a futures contract on a notional debt security of the Federal Republic of
Germany with a term of eight and one-half to ten and one-half years and a coupon of 6%. The par
value of any such contract is ECU 100,000".

(2) After the close of trading in the contract, the seller of a Euro Bund Future shall be required to deliver
debt securities with the nominal value of the contract. Delivery may be made with Government bonds
(Bundesanleihen) which have a remaining term of eight and one-half to ten and one-half years. The
debt securities must have a minimum issuance volume of DM 4 billion or in the case of new issues
from January 1, 1999 onwards and participation of the Federal Republic of Germany in Stage 3 of the
European Economic and Monetary Union (EMU) Euro 2 billion. The purchaser shall be required to pay
the tender price. The tender price shall be equivalent to the nominal value of the contract, multiplied
by the price of the contract at the close of trading in the contract, multiplied by the conversion factor
for the debt securities tendered, plus interest accrued since the last interest payment date.

Term, Close of Trading

(1) Terms expiring on the delivery day of the next, next succeeding and second succeeding delivery
months are available at the Exchange; the longest term of a contract is thus nine months. Delivery
months are the quarter-end months March, June, September and December.

(2) The last trading day of a contract shall be two Exchange days prior to the delivery day (subsection
2.1.12.4) of the relevant quarter-end month. Trading shall end at 12:30 p.m. on the last trading day.

1 According to subsection 2.1.12.6 conversion into Euro 100,000




2.1.12.3

2.1.12.4

2.1.12.5

2.1.12.6
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Price Gradations

The prices of the contracts shall be quoted as a percentage of its par value, with two decimal places. The
minimum change in price ("Tick") shall be 0.01 percent (ECU 102).

Performance, Delivery

(1) The delivery day shall be the tenth calendar day of the respective quarter-end month; provided,
however, that if such day is not an Exchange day, delivery shall occur on the next succeeding
Exchange day.

(2) The debt securities that may be used to perform Euro Bund Futures as well as the conversion factors
to be applied thereto shall be determined by Deutsche Bérse AG and shall be made available to the
Exchange Participants on a screen display. The conversion factor adapts the price of the debt securities
available for delivery to that of the contract at the end of trading. The debt securities identified for
performance must, at the time of delivery, have a remaining uncallable term of eight and one-half to
ten and one-half years.

(3) Deliveries shall be effected between the Clearing Members and Deutsche Bérse AG. Each Clearing
Member shall be responsible for deliveries to the Non-Clearing Members served by it and its own
customers; the performance of deliveries by Non-Clearing Members to their customers is the
responsibility of the Non-Clearing Members. Exchange Participants may only effect onward deliveries
of debt securities that have been allocated to their Agent Position Accounts or designated for delivery
by their customers.

Deviating Terms with respect to the Launch of New Products

With respect to the launch of new products the delivery month December 1998 shall not be available at the
Exchange; trading will occur immediately with the terms March, June and September 1999.

European Economic and Monetary Union

If the Federal Republic of Germany participates in Stage 3 of the European Economic and Monetary Union
(EMU) from January 1, 1999 onwards or later, all series of the Euro Bund Futures whose last trading day is
on a date after the initiation of participation by the Federal Republic of Germany in EMU shall be converted
into Euro with effect from such date.

Pursuant to subsection 1.2.1 the Board of Management may for factual reasons determine conversion
methods deviating from the aforementioned.

2 According to subsection 2.1.12.6 conversion into Euro 10




2.1.13

2.1.13.1

2.1.13.2

2.1.13.3
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Sub-Subpart

Specifications for Futures Contracts on a Notional Medium-Term Debt Security of the Federal Republic
of Germany or the Treuhandanstalt (Euro Bobl Futures)

Subject Matter of Contract

(1) A Euro Bobl Future is a futures contract on a notional debt security of the Federal Republic of Germany
with a term of three and one-half to five years and a coupon of 6%. The par value of any such contract
is ECU 100,000,

(2) After the close of trading in the contract, the seller of a Euro Bobl Future shall be required to deliver
debt securities with the nominal value of the contract. Delivery may be made with debt securities —
specifically Federal Government Bonds (Bundesanleihen), Federal Debt Obligations
(Bundesobligationen), Federal Treasury Obligations (Bundesschatzanweisungen) or, to the extent that
the Federal Republic of Germany assumes unlimited and direct liability thereunder, debt securities of
the Treuhandanstalt - which have a remaining term of three and one-half to five years. The debt
securities must have a minimum issuance volume of DM 4 billion or in the case of new issues from
January 1, 1999 onwards and participation of the Federal Republic of Germany in Stage 3 of the
European Economic and Monetary Union (EMU) Euro 2 billion. The purchaser shall be required to pay
the tender price. The tender price shall be equivalent to the nominal value of the contract, multiplied
by the price of the contract at the close of trading in the contract, multiplied by the conversion factor
for the debt securities tendered, plus interest accrued since the last interest payment date.

Term, Close of Trading

(1) Terms expiring on the delivery day of the next, next succeeding and second succeeding delivery
months are available at the Exchange; the longest term of a contract is thus nine months. Delivery
months are the quarter-end months March, June, September and December.

(2) The last trading day of a contract shall be two Exchange days prior to the delivery day (subsection
2.1.13.4) of the relevant quarter-end months. Trading shall end at 12:30 p.m. on the last trading day.

Price Gradations

The prices of the contracts shall be quoted in the form of a percentage of its par value, with two decimal
places. The minimum change in price ("Tick") shall be 0.01 percent (ECU 10%).

3 According to subsection 2.1.13.6 conversion into Euro 100,000
4 According to subsection 2.1.13.6 conversion into Euro 10




2.1.13.4

2.1.13.5

2.1.13.6
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Performance, Delivery

(1) The delivery day shall be the tenth calendar day of the respective quarter-end month; provided,
however, that if such day is not an Exchange day, delivery shall occur on the next succeeding
Exchange day.

(2) The debt securities that may be used to perform Euro Bobl Futures as well as the conversion factors to
be applied thereto shall be determined by Deutsche Bérse AG and shall be made available to the
Exchange Participants on a screen display. The conversion factor adapts the price of the debt securities
available for delivery to that of the contract at the end of trading. The debt securities identified for
performance must, at the time of delivery, have a remaining uncallable term of three and one-half to
five years.

(3) Deliveries shall be effected between the Clearing Members and Deutsche Borse AG. Each Clearing
Member shall be responsible for deliveries to the Non-Clearing Members served by it and its own
customers; the performance of deliveries by Non-Clearing Members to their customers is the
responsibility of the Non-Clearing Members. Exchange Participants may only effect onward deliveries
of debt securities that have been allocated to their Agent Position Accounts or designated for delivery
by their customers.

Deviating Terms with respect to the Launch of New Products

With respect to the launch of new products the delivery month December 1998 shall not be available at the
Exchange; trading will occur immediately with the terms March, June and September 1999.

European Economic and Monetary Union

If the Federal Republic of Germany participates in Stage 3 of the European Economic and Monetary Union

(EMU) from January 1, 1999 onwards or later, all series of the Euro Bobl Futures whose last trading day is
on a date after the initiation of participation by the Federal Republic of Germany in EMU shall be converted
into Euro with effect from such date.

Pursuant to subsection 1.2.1 the Board of Management may for factual reasons determine conversion
methods deviating from the aforementioned.




2.1.14

2.1.14.1

2.1.14.2

2.1.14.3
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Sub-Subpart

Specifications for Futures Contracts on a Notional Short-Term Debt Security of the Federal Republic of
Germany or the Treuhandanstalt (Euro Schatz Futures)

Subject Matter of Contract

(1) A Euro Schatz Future is a futures contract on a notional debt security of the Federal Republic of
Germany or the Treuhandanstalt with a term of one and three-quarter to two and one-quarter years
and a coupon of 6%. The par value of any such contract is ECU 100,000°.

(2) After the close of trading in the contract, the seller of a Euro Schatz Future shall be required to deliver
debt securities with the par value specified in the contract. Delivery may be made with debt securities -
specifically Federal Treasury Obligations (Bundesschatzanweisungen) which have an original term of
no more than two and one-quarter years and a remaining term of no less than one and three-quarter
years, as well as with Federal Debt Obligations (Bundesobligationen), four-year Federal Treasury
Obligations, Federal Government Bonds (Bundesanleihen) or, to the extent that the Federal Republic
of Germany assumes unlimited and direct liability thereunder, debt securities of the Treuhandanstalt
which are listed on a stock exchange - which have on the delivery day a remaining term of one and
three-quarter to two and one-quarter years. The debt securities must have a minimum issuance
volume of DM 4 billion or in the case of new issues from January 1, 1999 onwards and participation
of the Federal Republic of Germany in Stage 3 of the European Economic and Monetary Union (EMU)
Euro 2 billion. The purchaser shall be required to pay the tender price. The tender price shall be
equivalent to the par value of the contract, multiplied by the price of the contract at the close of trading
in the contract, multiplied by the conversion factor for the debt securities tendered, plus interest
accrued since the last interest payment date or less negative interest accrued to the next interest
payment date, as the case may be.

Term, Close of Trading

(1) Terms expiring on the delivery day of the next, next succeeding and second succeeding delivery
months are available at the Exchange; the longest term is thus nine months. Delivery months are the
quarter-end months March, June, September and December.

(2) The last trading day of a contract shall be two Exchange days prior to the delivery day (subsection
2.1.14.4) of the relevant quarter-end months. Trading shall end at 12:30 p.m. on the last trading
day.

Price Gradations

The price of a contract shall be quoted in the form of a percentage of its par value, with two decimal places.
The minimum change in price ("Tick") shall be 0.01 percent (ECU 10°).

5 According to subsection 2.1.14.6 conversion into Euro 100,000




2.1.14.4

2.1.14.5

2.1.14.6
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Performance, Delivery

(1)

(2)

(3

The delivery day shall be the tenth calendar day of the respective quarter-end month; provided,
however, that if such day is not an Exchange day, delivery shall occur on the next succeeding
Exchange day.

The debt securities that may be used to perform Euro Schatz Futures as well as the conversion factors
to be applied thereto shall be determined by Deutsche Bérse AG and shall be made available to the
Exchange Participants on a screen display. The conversion factor adapts the price of the debt
securities available for delivery to that of the contract at the end of trading. The debt securities
identified for performance must, at the time of delivery, have a remaining uncallable term of one and
three-quarter to two and one-quarter years.

Deliveries shall be effected between the Clearing Members and Deutsche Bérse AG. Each Clearing
Member shall be responsible for deliveries to the Non-Clearing Members served by it and its own
customers; the performance of deliveries by Non-Clearing Members to their customers is the
responsibility of the Non-Clearing Members. Exchange Participants may only effect onward deliveries
of debt securities that have been allocated to their Agent Position Accounts or designated for delivery
by their customers.

Deviating Terms with respect to the Launch of New Products

With respect to the launch of new products the delivery month December 1998 shall not be available at the
Exchange; trading will occur immediately with the terms March, June and September 1999.

European Economic and Monetary Union

If the Federal Republic of Germany participates in Stage 3 of the European Economic and Monetary Union
(EMU) from January 1, 1999 onwards or later, all series of the Euro Schatz Futures whose last trading day
is on a date after the initiation of participation by the Federal Republic of Germany in EMU shall be
converted into Euro with effect from such date.

Pursuant to subsection 1.2.1 the Board of Management may for factual reasons determine conversion
methods deviating from the aforementioned.

5 According to subsection 2.1.14.6 conversion into Euro 10




2.1.15

2.1.15.1.

2.1.15.2

2.1.15.3

2.1.15.4
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Sub-Subpart

Specifications for Futures Contracts on the Interest Rate for One-Month Cash Deposits in Euro (One-
Month Euribor Future)

Subject Matter of Contract

(1) A One-Month Euribor Future is a futures contract on the interest rate for one-month cash deposits in
Euro. The value of a contract shall be ECU 3,000,000°.

(2) After the close of trading in the contract, the seller of a One-Month Euribor Future shall pay in cash
any difference between the agreed price and the higher final settlement price. The purchaser of a One-
Month Euribor Future shall pay in cash any difference between the agreed price and the lower final
settlement price.

The final settlement price shall be determined in Euro by the Exchange on the final settlement day for
a contract (subsection 2.1.15.2 paragraph (2) sentence 1) on the basis of the reference interest rate
EURIBOR which will be calculated by the Euribor FBE and Euribor ACI for one-month cash deposits.

Term, Last Trading Day

(1) Terms expiring on the final settlement day of the six succeeding calendar months are available for
trading at the Exchange. The longest term is thus six months.

(2) The last trading day and final settlement day of a contract shall be the second trading day prior to the
third Wednesday of the relevant performance month (calendar month pursuant to paragraph (1)) -
provided that on this day the Euribor FBE and Euribor ACI have determined the reference interest rate
EURIBOR relevant to one-month cash deposits, otherwise the preceding trading day. The close of
trading for the expiring contract is 11:00 a.m. Brussels time.

Price Gradations

The prices of the contracts shall be quoted in a percentage with three decimal places on a basis of 100 less
the interest rate traded.

The minimum change in price (*Tick’} shall be 0.005 percentage points (ECU 12.508).

Performance, Cash Settlement

(1) The performance day shall be the exchange trading day after the final settlement day.

7 According to subsection 2.1.15.6 conversion into Euro 3,000,000

8 According to subsection 2.1.15.6 conversion into Euro 12.50




2.1.15.5

2.1.15.6

2.1.16

2.1.16.1
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(2) Contracts shall be performed by cash settlement between Clearing Members and Deutsche Borse AG.
Each Clearing Member shall be responsible for handling the cash settlements with the Non-Clearing
Members served by it and its own customers; the handling of cash settlements by Non-Clearing
Members to their customers is the responsibility of the Non-Clearing Members.

Deviating Terms with respect to the Launch of New Products

With respect to the launch of new products the delivery months October, November and December 1998
shall not be available at the Exchange; trading will occur immediately with the terms January, February,
March, April, May and June 1999.

European Economic and Monetary Union

If the Federal Republic of Germany participates in Stage 3 of the European Economic and Monetary Union
(EMU) from January 1, 1999 onwards or later, all series of the One-Month Euribor Futures whose last
trading day is on a date after the initiation of participation by the Federal Republic of Germany in EMU shall
be converted into Euro with effect from such date.

Pursuant to subsection 1.2.1 the Board of Management may for factual reasons determine conversion
methods deviating from the aforementioned.

In the event that the Federal Republic of Germany does not participate in Stage 3 of the European
Economic and Monetary Union (EMU) from January 1, 1999 onwards or later, and/or the reference interest
rate EURIBOR is not determined, the final settlement price shall be determined in ECU pursuant to
subsection 2.1.15.1 paragraph (2) and subsection 2.1.15.2 paragraph (2) on the basis of the British
Bankers “Association (BBA) LIBOR reference interest rate for one-month cash deposits.

Sub-Subpart

Specifications for Futures Contracts on the Interest Rate for Three-Month Cash Deposits in Euro
(Three-Month Euribor Future)

Subject Matter of Contract

(1) A Three-Month Euribor Future is a futures contract on the interest rate for three-month cash deposits
in Euro. The value of a contract shall be ECU 1,000,000°.

(2) After the close of trading in the contract, the seller of a Three-Month Euribor Future shall pay in cash
any difference between the agreed price and the higher final settlement price. The purchaser of a
Three-Month Euribor Future shall pay in cash any difference between the agreed price and the lower
final settlement price.

9 According to subsection 2.1.16.6 conversion into Euro 1,000,000




2.1.16.2

2.1.16.3

2.1.16.4

2.1.16.5
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The final settlement price shall be determined in Euro by the Exchange on the final settlement day for
a contract (subsection 2.1.16.2 paragraph (2) sentence 1) on the basis of the reference interest rate
EURIBOR which will be calculated by the Euribor FBE and Euribor ACI for three-month cash deposits.

Term, Last Trading Day

(1) Terms expiring on the final settlement day of the three succeeding calendar months and also for the
eleven succeeding quarter-end months (March, June, September and December) are available for
trading at the Exchange. The longest term of a contract is thus three years.

(2) The last trading day and final settlement day of a contract shall be the second trading day prior to the
third Wednesday of the relevant performance month (calendar month or quarterly month, as the case
may be, pursuant to paragraph (1)) - provided that on this day the Euribor FBE and Euribor ACI have
determined the reference interest rate EURIBOR relevant to three-month cash deposits, otherwise the
preceding trading day. The close of trading for the expiring contract is 11:00 a.m. Brussels time.

Price Gradations

The prices of the contracts shall be quoted in a percentage with three decimal places on a basis of 100 less
interest rate traded.

The minimum change in price (*Tick’J shall be 0.005 percentage points (ECU 12.50'°).

Performance, Cash Settlement

(1) The performance day shall be the exchange trading day after the final settlement day.

(2) Contracts shall be performed by cash settlement between Clearing Members and Deutsche Borse AG.
Each Clearing Member shall be responsible for handling the cash settlements with the Non-Clearing
Members served by it and its own customers; the handling of cash settlements by Non-Clearing
Members to their customers is the responsibility of the Non-Clearing Members.

Deviating Terms with respect to the Launch of New Products

With respect to the launch of new products the delivery months October, November and December 1998
shall not be available at the Exchange; trading will occur immediately with the terms January, February,
March, June, September and December 1999 as well as March, June, September, December 2000 and
March, June, September and December 2001.

10 According to subsection 2.1.16.6 conversion into Euro 12.50
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European Economic and Monetary Union

If the Federal Republic of Germany participates in Stage 3 of European Economic and Monetary Union
(EMU) from January 1, 1999 onwards or later, all series of the Three-Month Euribor Futures whose last
trading day is on a date after the initiation of participation by the Federal Republic of Germany in EMU shall
be converted into Euro with effect from such date. Pursuant to subsection 1.2.1 the Board of Management
may for factual reasons determine conversion methods deviating from the aforementioned.

In the event that the Federal Republic of Germany does not participate in Stage 3 of the European
Economic and Monetary Union (EMU) from January 1, 1999 onwards or later, and/or the reference interest
rate EURIBOR is not determined, the final settlement price shall be determined in ECU pursuant to
subsection 2.1.16.1 paragraph (2) and subsection 2.1.16.2 paragraph (2) on the basis of the British
Bankers “Association (BBA) LIBOR reference interest rate for three-month cash deposits.

Sub-Subpart

Specifications for Futures Contracts on the Interest Rate for Three-Month Cash Deposits in Euro
(Three-Month Euro Libor Future)

Subject Matter of Contract

(1) A Three-Month Euro Libor Future is a futures contract on the interest rate for three-month cash
deposits in Euro. The value of a contract shall be ECU 1,000,000,

(2) After the close of trading in the contract, the seller of a Three-Month Euro Libor Future shall pay in
cash any difference between the agreed price and the higher final settlement price. The purchaser of a
Three-Month Euro Libor Future shall pay in cash any difference between the agreed price and the
lower final settlement price.

The final settlement price shall be determined in Euro by the Exchange on the final settlement day for
a contract (subsection 2.1.17.2 paragraph (2) sentence 1) on the basis of the reference interest rate
LIBOR which will be calculated by the British Bankers "Association for three-month cash deposits.

Term, Last Trading Day

(1) Terms expiring on the final settlement day of the three succeeding calendar months and also for the
eleven succeeding quarter-end months (March, June, September and December) are available for
trading at the Exchange. The longest term of a contract is thus three years.

1 According to subsection 2.1.17.6 conversion into Euro 1,000,000
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(2) The last trading day and final settlement day of a contract shall be the second trading day prior to the
third Wednesday of the relevant performance month (calendar month or quarterly month, as the case
may be, pursuant to paragraph (1)) - provided that on this day the British Bankers "Association has
determined the reference interest rate LIBOR relevant to three-month cash deposits, otherwise the
preceding trading day. The close of trading for the expiring contract is 11:00 a.m. London time.

Price Gradations

The prices of the contracts shall be quoted in a percentage with three decimal places on a basis of 100 less
interest rate traded.

The minimum change in price (*Tick’J shall be 0.005 percentage points (ECU 12.50").

Performance, Cash Settlement

(1) The performance day shall be the exchange trading day after the final settlement day.

(2) Contracts shall be performed by cash settlement between Clearing Members and Deutsche Borse AG.
Each Clearing Member shall be responsible for handling the cash settlements with the Non-Clearing
Members served by it and its own customers; the handling of cash settlements by Non-Clearing
Members to their customers is the responsibility of the Non-Clearing Members.

Deviating Terms with respect to the Launch of New Products

With respect to the launch of new products the delivery months October, November and December 1998
shall not be available at the Exchange; trading will occur immediately with the terms January, February,
March, June, September and December 1999 as well as March, June, September, December 2000 and
March, June, September and December 2001.

European Economic and Monetary Union

If the Federal Republic of Germany participates in Stage 3 of the European Economic and Monetary Union
(EMU) from January 1, 1999 onwards or later, all series of the Three-Month Euro Libor Future whose last
trading day is on a date after the initiation of participation by the Federal Republic of Germany in EMU shall
be converted into Euro with effect from such date. Pursuant to subsection 1.2.1 the Board of Management
may for factual reasons determine conversion methods deviating from the aforementioned.

2 According to subsection 2.1.17.6 conversion into Euro 12.50
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Sub-Subpart

Specifications for Futures Contracts on a Notional Medium-Term Euro Jumbo Pfandbrief
(Medium-Term Euro Jumbo Pfandbrief Futures)

Subject Matter of Contract

(1) A medium-term Euro Jumbo Pfandbrief Future is a futures contract on a notional Jumbo Pfandbrief
with a term of three and one-half to five years and a coupon of 6%. The par value of any such contract
is ECU 100,000%.

(2) After the close of trading in the contract, the seller of a medium-term Euro Jumbo Pfandbrief Future
shall be required to deliver Jumbo Pfandbriefe with the nominal value of the contract. Delivery may
only be made with Jumbo Pfandbriefe which have a remaining term of three and one-half to five years
and which have an AAA rating. The acknowledged rating agencies shall be determined by the Board
of Management of the Deutsche Terminbérse. Jumbo Pfandbriefe consist of Mortgage Pfandbriefe and
Public Pfandbriefe issued by Private Mortgage Banks (Hypothekenbanken) or Public Sector Financial
Institutions (Offentlich-rechtliche Emittenten) with a minimum issuance volume of DM 1 billion or,
with respect to new emissions from January 1, 1999 onwards, Euro 500,000 and a straight bond
format. In addition thereto, the issuers must name at least three institutions as market makers for the
cash market.

The purchaser shall be required to pay the tender price. The tender price shall be equivalent to the
nominal value of the contract, multiplied by the price of the contract at the close of trading in the
contract, multiplied by the conversion factor for Jumbo Pfandbriefe tendered, plus interest accrued
since the last interest payment date.

Term, Close of Trading

(1) Terms expiring on the delivery day of the next, next succeeding and second succeeding delivery
months are available at the Exchange; the longest term of a contract is thus nine months. Delivery
months are the quarter-end months March, June, September and December.

(2) The last trading day of a contract shall be two Exchange days prior to the delivery day (subsection
2.1.18.4) of the relevant quarter-end months. Trading shall end at 12:30 p.m. on the last trading day.

Price Gradations

The prices of the contracts shall be quoted in the form of a percentage of its par value, with two decimal
places. The minimum change in price ("Tick") shall be 0.01 percent (ECU 10%).

13 According to subsection 2.1.18.6 conversion into Euro 100,000

14 According to subsection 2.1.18.6 conversion into Euro 10
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Performance, Delivery

(1)

(2)

(3

The delivery day shall be the tenth calendar day of the respective quarter-end month; provided,
however, that if such day is not an Exchange day, delivery shall occur on the next succeeding
Exchange day.

The Jumbo Pfandbriefe that may be used to perform medium-term Euro Jumbo Pfandbrief Futures as
well as the conversion factors to be applied thereto shall be determined by Deutsche Bérse AG and
shall be made available to the Exchange Participants on a screen display. The conversion factor adapts
the price of the Jumbo Pfandbriefe available for delivery to that of the contract at the end of trading.
The Jumbo Pfandbriefe identified for performance must, at the time of delivery, have a remaining
uncallable term of three and one-half to five years.

In the case of issuing new contracts, Deutsche Bérse AG may, in exceptional cases, fix anew the
basket of deliverable Jumbo Pfandbriefe.

Deliveries shall be effected between the Clearing Members and Deutsche Bérse AG. Each Clearing
Member shall be responsible for deliveries to the Non-Clearing Members served by it and its own
customers; the performance of deliveries by Non-Clearing Members to their customers is the
responsibility of the Non-Clearing Members. Exchange Participants may only effect onward deliveries
of debt securities that have been allocated to their Agent Position Accounts or designated for delivery
by their customers.

Deviating Terms with respect to the Launch of New Products

With respect to the launch of new products the delivery month December 1998 shall not be available at the
Exchange; trading will occur immediately with the terms March, June and September 1999.

European Economic and Monetary Union

If the Federal Republic of Germany participates in Stage 3 of the European Economic and Monetary Union
(EMU) from January 1, 1999 onwards or later, all series of the Euro Jumbo Pfandbrief Futures, whose last
trading day is on a date after the initiation of participation by the Federal Republic of Germany in EMU,
shall be converted into Euro with effect from such date. Pursuant to subsection 1.2.1 the Board of
Management may for factual reasons determine conversion methods deviating from the aforementioned.
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Subpart

Contract Specifications for Options Contracts

Sub-Subpart

Specifications for Options Contracts on Futures Contracts on a Notional Long-Term Debt Security of the
Federal Republic of Germany (Options on a Euro Bund Future)

Subject Matter of Contract

An option relates to a Euro Bund Futures contract pursuant to subsection 2.1.12.1 et seq. of the available
Euro Bund futures months with specified terms.

Call Option (Call)

(1) The purchaser of a call option ("Call") has the right to demand the opening of a long position in the
Euro Bund Futures contract with the stipulated strike price.

(2) The writer of a call is required, on the Exchange day after exercise, to establish a short position in the
Euro Bund Futures contract with the stipulated strike price.

Put Option (Put)

(1) The purchaser of a put option ("Put") has the right to demand the opening of a short position in the
Euro Bund Futures contract with the stipulated strike price.

(2) The writer of a put is required, on the Exchange day after exercise, to establish a long position in the
Euro Bund Futures contract with the stipulated strike price.

Option Premiums

(1) The purchaser of an options contract is required to pay to the writer thereof the price for the purchase
of the option right (the "Option Premium").

(2) The premium payment is not made through a one-time payment after the purchase of the option;
instead it is part of the daily settlement process during the duration of the option position based on a
mark-to-market valuation of the position on each Exchange day. The valuation is made on the day on
which the transaction is entered into on the basis of the difference between the option price and the
daily settlement price, and thereafter on the basis of the difference between the daily settlement prices
of the current Exchange day and the preceding Exchange day. The daily settlement may also result in
an interim debit of the writer.

Upon exercise and assignment of the option, as well as upon its expiration, a final premium payment
shall be made in an amount equivalent to the daily settlement price of the option contract on the
exercise day or the expiration day, as the case may be.
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Term, Close of Trading, Expiration Day

(1)

(2)

(3

Options are available at the Exchange with terms consisting of the next three consecutive months as
well as the respective following month of the cycle March, June, September and December; i.e., terms
of one, two or three months, as well as a maximum term of six months, are available. The due months
of the underlying futures and the expiration month of the option are identical in the months of March,
June September and December, in all other months, the due month of the underlying futures is the
next cyclical end-of quarter month following the expiration month of the option.

The last trading day of an option series shall be the last day on which such option series is available to
Exchange Participants for trading and clearing through the EDP system of the Exchange. The last
trading day shall be the sixth Exchange day before the first calendar day in the expiration month of the
Bund Futures contract. The expiration day for any option series shall be the Exchange day following its
last Exchange day.

An option series may not be canceled so long as any Exchange Participant continues to hold open
positions in such option series.

Strike Prices

(1)

(2)

(3

Option series can have strike prices with price gradations of 0.50 point. A point has a value of ECU
1,000"® and represents 100 ticks in the EDP system.

Upon the admission of a contract, at least nine strike prices shall be made available for trading for
each expiration day for each call and put, such that four strike prices are "in the money", one is "at the
money" and four are "out of the money".

Option series with new strike prices shall be introduced for an existing expiration month no later than
at the beginning of the Pre-Trading Period of a given Exchange day in the event that the daily
settlement price on the two preceding trading days of the underlying Euro Bund Futures contract has
exceeded or fallen below the average of the fifth- and fourth-highest or the fifth- and fourth-lowest
then-existing strike prices, as the case may be, of options written on such Euro Bund Futures contract.
A new option series shall generally not be introduced if it would expire in fewer than ten Exchange
days.

Price Gradations

The prices of the options contracts will be quoted with two decimal places. The smallest price change shall
be 0.01 point; this represents a value of ECU 10%°.

15 From January 1, 1999 onwards, Euro 1,000
16 From January 1, 1999 onwards, Euro 10
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Exercise
(1) Options may be exercised by the purchaser on any Exchange day during the term until the end of the

(2)

(3

(4)

(5)

Post-Trading Period. However, the holder of an option purchased on the Exchange may exercise such
option no later than on the last trading day of the option series (subsection 2.2.11.5 paragraph (2)
sentence 1) in order that such option may be exercised in a timely manner prior to its expiration by
Deutsche Borse AG vis-a-vis the writers thereof and, if necessary, by such writers vis-a-vis third
parties.

The Exchange shall inform the Exchange Participants on each of the last ten Exchange days before the
last trading day of an option series of options contracts then becoming due.

Each Exchange Participant is responsible for exercising its options contracts. The Exchange shall not
automatically exercise any options contracts.

In the event of an EDP failure, the Exchange must receive a written exercise request from the Exchange
Participant con-cerned (e.qg., letter, telex or telecopy) no later than the end of the Post-Trading Period
on or before the last trading day of the op-tion contract. The exercise request shall be entered by the
Exchange to the extent possible using reasonable efforts.

The exercise of an option entered during any day may be altered until the end of the Post-Trading
Period of that day.

Assignment

(1)

(2)

(3

(4)

(5)

All exercises shall be assigned to the writers of the exercised option series after the end of the Post-
Trading Period on the exercise day. Assignments shall be binding. Exercises may be assigned
throughout the term of an option contract, including on its expiration day (subsection 2.2.11.5
paragraph (2) sentence 3).

The Exchange Participants and Clearing Members affected by any such assignment shall be notified
thereof during the morning of the following Exchange day.

Assignments shall be made through the Exchange by a random selection process con-ducted in
accordance with detailed rules. The assignment method shall be communicated to the Exchange
Participants. Any change of such method shall become effective after notice thereof.

All assignments made for the Agent Position Account of an Exchange Participant shall be assigned by
such Exchange Participant to the positions of its customers, on the basis of a procedure that ensures
the neutrality of the assignment process.

All assignments made for the Principal Position Accounts or M-position Accounts of an Exchange
Participant must be performed by such Exchange Participant and may not be transferred onward to its
customers.
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Performance, Opening of Positions

(1) Exercised and assigned options contracts shall be performed through the opening of a long position (for
the purchaser of a call) or a short position (for the purchaser of a put), or of a short position (for the
writer of a call) or a long position (for the writer of a put), as the case may be, subsequent to the Post-
Trading Period of the exercise day; the opening of the applicable position shall occur through the EDP
system of the Exchange.

(2) Pursuant to the provisions of paragraph (1), Deutsche Borse AG shall open a position in the relevant
futures contract for the Exchange Participant concerned; if the Exchange Participant is not a Clearing
Member, subsection 1.2.2 paragraph (2) shall apply mutatis mutandis. The Exchange Participant shall
have the corresponding obligation to its customers.

Futures Position

The applicable provisions of subsection 2.1.12.1 et seq. shall govern the futures position opened.

Deviating Terms with respect to the Launch of New Products

With respect to the launch of new products the delivery month December 1998 shall not be available at the
Exchange; trading will occur immediately with the terms January, February, March and June 1999.

European Economic and Monetary Union

If the Federal Republic of Germany participates in Stage 3 of the European Economic and Monetary Union
(EMU) from January 1, 1999 onwards or later, all option series on the Euro Bund Futures, whose last
trading day is on a date after the initiation of participation by the Federal Republic of Germany in EMU,
shall be converted into Euro with effect from such date. Pursuant to subsection 1.2.1 the Board of
Management may for factual reasons determine conversion methods deviating from the aforementioned.

Sub-Subpart

Specifications for Options Contracts on Futures Contracts on a Notional Medium-Term Debt Security of
the Federal Republic of Germany or the Treuhandanstalt (Options on a Euro Bobl Future)

Subject Matter of Contract

An option relates to a Euro Bobl Futures contract pursuant to subsection 2.1.13.1 et seq. of the available
delivery months.
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Call Option (Call)

(1)

(2)

The purchaser of a call option ("Call") has the right to demand the opening of a long position in the
Euro Bobl Futures contract with the stipulated strike price.

The writer of a call is required, on the Exchange day after exercise, to establish a short position in the
Euro Bobl Futures contract with the stipulated strike price.

Put Option (Put)

(1)

(2)

The purchaser of a put option ("Put") has the right to demand the opening of a short position in the
Euro Bobl Futures contract with the stipulated strike price.

The writer of a put is required, on the Exchange day after exercise, to establish a long position in the
Euro Bobl Futures contract with the stipulated strike price.

Option Premiums

(1)

(2)

(1)

The purchaser of an options contract is required to pay to the writer thereof the price for the purchase
of the options right (the "Option Premium").

The premium payment is not made through a one-time payment after the purchase of the option;
instead it is part of the daily settlement process during the duration of the option position based on a
mark-to-market valuation of the position on each Exchange day. The valuation is made on the day on
which the transaction is entered into on the basis of the difference between the option price and the
daily settlement price, and thereafter on the basis of the difference between the daily settlement prices
of the current Exchange day and the preceding Exchange day. The daily settlement may also result in
an interim debit of the writer.

Upon exercise and assignment of the option, as well as upon its expiration, a final premium payment
shall be made in an amount equivalent to the daily settlement price of the options contract on the
exercise day or the expiration day, as the case may be.

Term, Close of Trading, Expiration Day

Options are available at the Exchange with terms consisting of the next three consecutive months as
well as the respective following month of the cycle March, June, September and December; i.e., terms
of one, two or three months, as well as a maximum term of six months, are available. The due months
of the underlying futures and the expiration month of the option are identical in the months of March,
June September and December, in all other months, the due month of the underlying futures is the
next cyclical end-of-quarter month following the expiration month of the option.
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(2) The last trading day of an option series shall be the last day on which such option series is available to
Exchange Participants for trading and clearing through the EDP system of the Exchange. The last
trading day shall be the sixth Exchange day before the first calendar day in the expiration month. The
expiration day for any option series shall be the Exchange day following its last trading day.

(3) An option series may not be canceled so long as any Exchange Participant continues to hold open
positions in such option series.

Strike Prices

(1) Option series can have strike prices with price gradations of 0.25 points. A point has a value of ECU
1,000 and represents 100 ticks in the EDP system.

(2) Upon the admission of a contract, at least nine strike prices shall be made available for trading for
each expiration day for each call and put, such that four strike prices are "in the money", one is "at the
money" and four are "out of the money".

(3) Option series with new strike prices shall be introduced for an existing expiration month no later than
at the beginning of the Pre-Trading Period of a given Exchange day in the event that the daily
settlement price of the underlying Euro Bobl Futures contract on each of the previous two trading days
has exceeded or fallen below the average of the fifth- and fourth-highest or the fifth- and fourth-lowest
then-existing strike prices, as the case may be, of options written on such Euro Bobl Futures contract.
A new option series shall generally not be introduced if it would expire in fewer than ten Exchange
days.

Price Gradations

The prices of the options contracts will be quoted with two decimal places. The smallest price change shall
be 0.01 point; this represents a value of ECU 108,

Exercise

(1) Options may be exercised by the purchaser on any Exchange day during the term until the end of the
Post-Trading Period (American style). However, the holder of an option purchased on the Exchange
may exercise such option no later than on the last trading day of the option series (subsection
2.2.12.5 paragraph (2) sentence 1) in order that such option may be exercised in a timely manner
prior to its expiration by Deutsche Borse AG vis-a-vis the writers thereof and, if necessary, by such
writers vis-a-vis third parties.

7 From January 1, 1999 onwards, Euro 1,000

8 From January 1, 1999 onwards, Euro 10
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(2) The Exchange shall inform the Exchange Participants on each of the last ten Exchange days before the

(3

(4)

(5)

last trading day of an option series of options contracts then becoming due.

Each Exchange Participant is responsible for exercising its options contracts. The Exchange shall not
automatically exercise any options contracts.

In the event of an EDP failure, the Exchange must receive a written exercise request from the Exchange
Participant concerned (e.g., letter, telex or telecopy) no later than the end of the Post-Trading Period
on or before the last trading day of the options contract. The exercise request shall be entered by the
Exchange to the extent possible using reasonable efforts.

The exercise of an option entered during any day may be altered until the end of the Post-Trading
Period of that day.

Assignment

(1)

(2)

(3

(4)

(5)

All exercises shall be assigned to the writers of the exercised option series after the end of the Post-
Trading Period on the exercise day. Assignments shall be binding. Exercises may be assigned
throughout the term of an options contract, including on its expiration day (subsection 2.2.12.5
paragraph (2) sentence 3).

The Exchange Participants and Clearing Members affected by any such assignment shall be notified
thereof during the morning of the following trading day.

Assignments shall be made through the Exchange by a random selection process conducted in
accordance with detailed rules. The assignment method shall be communicated to the Exchange
Participants. Any change of such method shall become effective after notice thereof.

All assignments made for the Agent Position Account of an Exchange Participant shall be assigned by
such Exchange Participant to the positions of its customers, on the basis of a procedure that ensures
the neutrality of the assignment process.

All assignments made for the Principal Position Accounts or M-position Accounts of an Exchange
Participant must be performed by such Exchange Participant and may not be transferred onward to its
customers.

Performance, Opening of Positions

(1)

(2)

Exercised and assigned options contracts shall be performed through the opening of a long position (for
the purchaser of a call) or a short position (for the purchaser of a put), or of a short position (for the
writer of a call) or a long position (for the writer of a put), as the case may be, subsequent to the Post
Trading Period of the exercise day; the opening of the applicable position shall occur through the EDP
system of the Exchange.

Pursuant to the provisions of paragraph (1), Deutsche Bérse AG shall open a position in the relevant
Futures contract for the Exchange Participant concerned; if the Exchange Participant is not a Clearing
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Member, subsection 1.2.2 paragraph (2) shall apply mutatis mutandis. The Exchange Participant shall
have the corresponding obligation to its customers.

Futures Position

The applicable provisions of subsection 2.1.13.1 et seq. shall govern the futures position opened.

Deviating Terms with respect to the Launch of New Products

With respect to the launch of new products the delivery month December 1998 shall not be available at the
Exchange; trading will occur immediately with the terms January, February, March and June 1999.

European Economic and Monetary Union

If the Federal Republic of Germany participates in Stage 3 of the European Economic and Monetary Union
(EMU) from January 1, 1999 onwards or later, all option series on the Euro Bobl Futures, whose last
trading day is on a date after the initiation of participation by the Federal Republic of Germany in EMU,
shall be converted into Euro with effect from such date. Pursuant to subsection 1.2.1 the Board of
Management may for factual reasons determine conversion methods deviating from the aforementioned.

Sub-Subpart

Specifications for Options Contracts on Futures Contracts on a Notional Short-Term Debt Security of
the Federal Republic of Germany or the Treuhandanstalt (Options on a Euro Schatz Future)

Subject Matter of Contract

An option relates to a Euro Schatz Futures contract pursuant to subsection 2.1.14.1 et seq. of the available
delivery months.

Call Option (Call)

(1) The purchaser of a call option ("Call") has the right to demand the opening of a long position in the
Euro Schatz Futures contract with the stipulated strike price.

(2) The writer of a call is required, on the Exchange day after exercise, to establish a short position in the
Euro Schatz Futures contract with the stipulated strike price.
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Put Option (Put)

(1) The purchaser of a put option ("Put") has the right to demand the opening of a short position in the
Euro Schatz Futures contract with the stipulated strike price.

(2) The writer of a put is required, on the Exchange day after exercise, to establish a long position in the
Euro Schatz Futures contract with the stipulated strike price.

Option Premiums

(1) The purchaser of an options contract is required to pay to the writer thereof the price for the purchase
of the options right (the "Option Premium").

(2) The premium payment is not made through a one-time payment after the purchase of the option;
instead it is part of the daily settlement process during the duration of the option position based on a
mark-to-market valuation of the position on each Exchange day. The valuation is made on the day on
which the transaction is entered into on the basis of the difference between the option price and the
daily settlement price, and thereafter on the basis of the difference between the daily settlement prices
of the current Exchange day and the preceding Exchange day. The daily settlement may also result in
an interim debit of the writer.

Upon exercise and assignment of the option, as well as upon its expiration, a final premium payment
shall be made in an amount equivalent to the daily settlement price of the options contract on the
exercise day or the expiration day, as the case may be.

Term, Close of Trading, Expiration Day

(1) Options are available at the Exchange with terms consisting of the next three consecutive months as
well as the respective following month of the cycle March, June, September and December; i.e., terms
of one, two or three months, as well as a maximum term of six months, are available. The due months
of the underlying futures and the expiration month of the option are identical in the months of March,
June, September and December, in all other months, the due month of the underlying futures is the
next cyclical end-of-quarter month following the expiration month of the option.

(2) The last trading day of an option series shall be the last day on which such option series is available to
Exchange Participants for trading and clearing through the EDP system of the Exchange. The last
trading day shall be the sixth Exchange day before the first calendar day in the expiration month. The
expiration day for any option series shall be the Exchange day following its last trading day.

(3) An option series may not be canceled so long as any Exchange Participant continues to hold open
positions in such option series.

Strike Prices
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(1) Option series can have strike prices with price gradations of 0.25 points. A point has a value of ECU

(2)

3

1,000"° and represents 100 ticks in the EDP system.

Upon the admission of a contract, at least nine strike prices shall be made available for trading for
each expiration day for each call and put, such that four strike prices are "in the money", one is "at the
money" and four are "out of the money".

Option series with new strike prices shall be introduced for an existing expiration month no later than
at the beginning of the Pre-Trading Period of a given Exchange day in the event that the daily
settlement price of the underlying Euro Schatz Futures contract on each of the previous two trading
days has exceeded or fallen below the average of the fifth- and fourth-highest or the fifth- and fourth-
lowest then-existing strike prices, as the case may be, of options written on such Euro Schatz Futures
contract. A new option series shall generally not be introduced if it would expire in fewer than ten
Exchange days.

Price Gradations

The prices of the options contracts will be quoted with two decimal places. The smallest price change shall
be 0.01 point; this represents a value of ECU 10%°,

Exercise

(1)

(2)

(3

(4)

Options may be exercised by the purchaser on any Exchange day during the term until the end of the
Post-Trading Period (American style). However, the holder of an option purchased on the Exchange
may exercise such option no later than on the last trading day of the option series (subsection
2.2.13.5 paragraph (2) sentence 1) in order that such option may be exercised in a timely manner
prior to its expiration by Deutsche Borse AG vis-a-vis the writers thereof and, if necessary, by such
writers vis-a-vis third parties.

The Exchange shall inform the Exchange Participants on each of the last ten Exchange days before the
last trading day of an option series of options contracts then becoming due.

Each Exchange Participant is responsible for exercising its options contracts. The Exchange shall not
automatically exercise any options contracts.

In the event of an EDP failure, the Exchange must receive a written exercise request from the Exchange
Participant concerned (e.g., letter, telex or telecopy) no later than the end of the Post-Trading Period
on or before the last trading day of the options contract. The exercise request shall be entered by the
Exchange to the extent possible using reasonable efforts.

19 From January 1, 1999 onwards, Euro 1,000

20 From January 1, 1999 onwards, Euro 10
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(5) The exercise of an option entered during any day may be altered until the end of the Post-Trading

Period of that day.

Assignment

(1)

(2)

(3

(4)

(5)

All exercises shall be assigned to the writers of the exercised option series after the end of the Post-
Trading Period on the exercise day. Assignments shall be binding. Exercises may be assigned
throughout the term of an options contract, including on its expiration day (subsection 2.2.13.5
paragraph (2) sentence 3).

The Exchange Participants and Clearing Members affected by any such assignment shall be notified
thereof during the morning of the following trading day.

Assignments shall be made through the Exchange by a random selection process conducted in
accordance with detailed rules. The assignment method shall be communicated to the Exchange
Participants. Any change of such method shall become effective after notice thereof.

All assignments made for the Agent Position Account of an Exchange Participant shall be assigned by
such Exchange Participant to the positions of its customers, on the basis of a procedure that ensures
the neutrality of the assignment process.

All assignments made for the Principal Position Accounts or M-position Accounts of an Exchange
Participant must be performed by such Exchange Participant and may not be transferred onward to its
customers.

Performance, Opening of Positions

(1)

(2)

Exercised and assigned options contracts shall be performed through the opening of a long position (for
the purchaser of a call) or a short position (for the purchaser of a put), or of a short position (for the
writer of a call) or a long position (for the writer of a put), as the case may be, subsequent to the Post
Trading Period of the exercise day; the opening of the applicable position shall occur through the EDP
system of the Exchange.

Pursuant to the provisions of paragraph (1), Deutsche Bérse AG shall open a position in the relevant
futures contract for the Exchange Participant concerned; if the Exchange Participant is not a Clearing
Member, subsection 1.2.2 paragraph (2) shall apply mutatis mutandis. The Exchange Participant shall
have the corresponding obligation to its customers.

Futures Position

The applicable provisions of subsection 2.1.14.1 et seq. shall govern the futures position opened.
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Deviating Terms with respect to the Launch of New Products

With respect to the launch of new products the delivery month December 1998 shall not be available at the
Exchange; trading will occur immediately with the terms January, February, March and June 1999.

European Economic and Monetary Union

If the Federal Republic of Germany participates in Stage 3 of the European Economic and Monetary Union
(EMU) from January 1, 1999 onwards or later, all option series on the Euro Schatz Futures, whose last
trading day is on a date after the initiation of participation by the Federal Republic of Germany in EMU,
shall be converted into Euro with effect from such date. Pursuant to subsection 1.2.1 the Board of
Management may for factual reasons determine conversion methods deviating from the aforementioned.

Sub-Subpart

Specifications for Options Contracts on Futures Contracts on the Interest Rate for Three-Month Cash
Deposits in Euro (Options on a Three-Month Euribor Future)

Subject Matter of Contract

An option relates to a Three-Month Euribor Futures contract pursuant to subsection 2.1.16.1 et seq. of the
available Three-Month Euribor Futures months with specified terms.

Call Option (Call)

(1) The purchaser of a call option ("Call") has the right to demand the opening of a long position in the
Three-Month Euribor Futures contract with the stipulated strike price.

(2) The writer of a call is required, on the Exchange day after exercise, to establish a short position in the
Three-Month Euribor Futures contract with the stipulated strike price.

Put Option (Put)

(1) The purchaser of a put option ("Put") has the right to demand the opening of a short position in the
Three-Month Euribor Futures contract with the stipulated strike price.

(2) The writer of a put is required, on the Exchange day after exercise, to establish a long position in the
Three-Month Euribor Futures contract with the stipulated strike price.
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Option Premiums

(1)

(2)

The purchaser of an options contract is required to pay to the writer thereof the price for the purchase
of the options right (the "Option Premium").

The premium payment is not made through a one-time payment after the purchase of the option;
instead it is part of the daily settlement process during the duration of the option position based on a
mark-to-market valuation of the position on each Exchange day. The valuation is made on the day on
which the transaction is entered into on the basis of the difference between the option price and the
daily settlement price, and thereafter on the basis of the difference between the daily settlement prices
of the current Exchange day and the preceding Exchange day. The daily settlement may also result in
an interim debit of the writer.

Upon exercise and assignment of the option, as well as upon its expiration, a final premium payment
shall be made in an amount equivalent to the daily settlement price of the options contract on the
exercise day or the expiration day, as the case may be.

Term, Close of Trading, Expiration Day

(1)

(2)

(3

Options are available at the Exchange with terms consisting of the next four consecutive months as
well as the respective following month of the cycle March, June, September and December; i.e., terms
of three, six or nine months, as well as a maximum term of twelve months, are available. The due
months of the underlying future and the expiration months of the option are identical.

The last trading day of an option series shall be the last day on which such option series is available to
Exchange Participants for trading and clearing through the EDP system of the Exchange. This shall be
the second trading day prior to the third Wednesday of the relevant performance month (quarter-end
month pursuant to paragraph (1)) - provided that on this day the Euribor FBE and Euribor ACI have
determined the reference interest rate EURIBOR relevant to three-month Euro cash deposits, otherwise
the preceding trading day. The close of trading for the expiring contract is 11:00 a.m. Brussels time.
The expiration day for any option series shall be the Exchange day following its last trading day.

An option series may not be canceled so long as any Exchange Participant continues to hold open
positions in such option series.
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Strike Prices

(1)

(2)

(3

Option series can have strike prices with price gradations of 0.1 points. A point has a value of ECU
2,500%* and represents 200 ticks in the EDP system.

Upon the admission of a contract, at least 21 strike prices shall be made available for trading for each
expiration day for each call and put, such that ten strike prices are "in the money", one is "at the
money" and ten are "out of the money".

Option series with new strike prices shall be introduced for an existing expiration month no later than
at the beginning of the Pre-Trading Period of a given Exchange day in the event that the daily
settlement price of the underlying Three-Month Euribor Futures contract on each of the previous two
trading days has exceeded or fallen below the average of the eleventh- and tenth-highest or the
eleventh- and tenth-lowest then-existing strike prices, as the case may be, of options written on such
Three-Month Euribor Futures contract. A new option series shall generally not be introduced if it would
expire in fewer than ten Exchange days.

Price Gradations

The prices of the options contracts will be quoted with three decimal places. The smallest price change
shall be 0.005 point; this represents a value of ECU 12.50%,

Exercise

(1)

(2)

(3

(4)

Options may be exercised by the purchaser on any Exchange day during the term until the end of the
Post-Trading Period (American style). However, the holder of an option purchased on the Exchange
may exercise such option no later than on the last trading day of the option series (subsection
2.2.14.5 paragraph (2) sentence 1) in order that such option may be exercised in a timely manner
prior to its expiration by Deutsche Borse AG vis-a-vis the writers thereof and, if necessary, by such
writers vis-a-vis third parties.

The Exchange shall inform the Exchange Participants on each of the last ten Exchange days before the
last trading day of an option series of options contracts then becoming due.

Each Exchange Participant is responsible for exercising its options contracts. The Exchange shall not
automatically exercise any options contracts.

In the event of an EDP failure, the Exchange must receive a written exercise request from the Exchange
Participant concerned (e.g., letter, telex or telecopy) no later than the end of the Post-Trading Period

2! From January 1, 1999 onwards, Euro 2,500
22 From January 1, 1999 onwards, Euro 12.50
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(5)

on or before the last trading day of the options contract. The exercise request shall be entered by the
Exchange to the extent possible using reasonable efforts.

The exercise of an option entered during any day may be altered until the end of the Post-Trading
Period of that day.

Assignment

(1)

(2)

(3

(4)

(5)

All exercises shall be assigned to the writers of the exercised option series after the end of the Post-
Trading Period on the exercise day. Assignments shall be binding. Exercises may be assigned
throughout the term of an options contract, including on its expiration day (subsection 2.2.14.5
paragraph (2) sentence 3).

The Exchange Participants and Clearing Members affected by any such assignment shall be notified
thereof during the morning of the following trading day.

Assignments shall be made through the Exchange by a random selection process conducted in
accordance with detailed rules. The assignment method shall be communicated to the Exchange
Participants. Any change of such method shall become effective after notice thereof.

All assignments made for the Agent Position Account of an Exchange Participant shall be assigned by
such Exchange Participant to the positions of its customers, on the basis of a procedure that ensures
the neutrality of the assignment process.

All assignments made for the Principal Position Accounts or M-position Accounts of an Exchange
Participant must be performed by such Exchange Participant and may not be transferred onward to its
customers.

Performance, Opening of Positions

(1)

(2)

Exercised and assigned options contracts shall be performed through the opening of a long position (for
the purchaser of a call) or a short position (for the purchaser of a put), or of a short position (for the
writer of a call) or a long position (for the writer of a put), as the case may be, subsequent to the Post
Trading Period of the exercise day; the opening of the applicable position shall occur through the EDP
system of the Exchange.

Pursuant to the provisions of paragraph (1), Deutsche Bérse AG shall open a position in the relevant
futures contract for the Exchange Participant concerned; if the Exchange Participant is not a Clearing
Member, subsection 1.2.2 paragraph (2) shall apply mutatis mutandis. The Exchange Participant shall
have the corresponding obligation to its customers.

Futures Position

The applicable provisions of subsection 2.1.16.1 et seq. shall govern the futures position opened.
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Deviating Terms with respect to the Launch of New Products

With respect to the launch of new products the delivery month December 1998 shall not be available at the
Exchange; trading will occur immediately with the terms March, June, September and December 1999.

European Economic and Monetary Union

If the Federal Republic of Germany participates in Stage 3 of the European Economic and Monetary Union
(EMU) from January 1, 1999 onwards or later, all option series on the three-month Euribor Futures, whose
last trading day is on a date after the initiation of participation by the Federal Republic of Germany in EMU,
shall be converted into Euro with effect from such date. Pursuant to subsection 1.2.1 the Board of
Management may for factual reasons determine conversion methods deviating from the aforementioned.
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2 Part

Settlement of Transactions

2.12 Subpart

Settlement of Futures Contracts

2.1.12 Sub-Subpart

Settlement of Futures Contracts on a Notional Long-Term Bond of the Federal Republic of Germany
(Euro Bund Futures)

2.1.12.1 General Provisions

(1) Deutsche Borse AG shall be a contracting party to all deliveries and payments arising out of the
settlement of futures contracts.

(2) Clearing Members must fulfill their delivery and payment obligations in accordance with the
instructions of Deutsche Borse AG.

(3) The following shall apply to the procedures for delivery and payment pursuant to paragraph (1):

All physical deliveries and payments shall be concurrently performed between the Clearing Members
on the second Exchange day after the notice day (subsection 2.1.12.4); physical deliveries of
securities shall be made through Deutsche Bérse Clearing AG and payments shall be made through
the LZB.

If no trading occurs on the Exchange on a day on which banks are open for business, such day shall
count for purposes of calculating time periods and may be a settlement day.

Each Clearing Member and Deutsche Bérse AG must ensure, through appropriate instruction to
Deutsche Borse Clearing AG, that transactions can be processed on the Exchange day on which the
delivery notice is given. All Clearing Members must ensure their ability to effect deliveries and
payments thereof through sufficient deposits in the securities account with Deutsche Bdérse Clearing
AG and credit balances in the Clearing Institution 3 account with the LZB.

Up to the conversion of the contract from ECU into Euro pursuant to subsection 2.1.12.6 of the
Conditions for Trading at the Deutsche Terminbdrse the following shall apply to the procedures for
payment pursuant to paragraph (1): All payments shall be made directly between the Clearing
Members through Deutsche Boérse Clearing AG on the second Exchange day following the final
settlement day. If no trading occurs on the Exchange on a day on which banks are open for business,
such day shall count for purposes of calculating time periods and may be a settlement day. All Clearing
Members must ensure their ability to effect payments on the value date by having sufficient credit
balances in the Clearing Institution's account with Deutsche Bérse Clearing AG. Payments on such
account shall be made until 10:00 a.m. on the value date on the ECU account of Deutsche Borse
Clearing AG with Deutsche Bank AG. Payments on such account shall be advised by S.W.I.F.T. or by
telefax vis-a-vis Deutsche Borse Clearing AG one day prior to the value date.
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Daily Settlement

(1)

(2)

3)

(4)

For each contract, profits and losses arising out of open positions on any Exchange day will be
determined at the end of the Post-Trading Period and credited to or debited from the internal cash
clearing account. For open positions from the previous Exchange day, the amount to be credited or
debited shall equal the difference between the daily settlement prices of the contract in question on the
relevant Exchange day and the previous Exchange day. For transactions on the relevant Exchange day,
the amount to be credited or debited shall equal the difference between the price at which the
transaction was concluded and the daily settlement price for such Exchange day.

The daily settlement price shall equal the volume-weighted average of the prices of the five last
transactions, provided that they were entered into not more than 15 minutes ago, or, if more than five
transactions were entered into during the final minute of trading, the volume-weighted average of the
prices of all transactions entered into during such period.

If it is not possible to determine a price pursuant to the above provisions, or if the price so determined
does not reflect the true market conditions, Deutsche Bérse AG shall fix the settlement price.

Paragraph (1) shall apply to the legal relationship between General Clearing Members or Direct
Clearing Members and their affiliated Non-Clearing Members mutatis mutandis.

With respect to the payments resulting from the daily settlement the provisions under subsection
2.1.12.1 shall apply mutatis mutandis.

Collateral Requirements

(1)

(2)

3)

The basic provisions for collateral and margin requirements are set forth in subsections 1.3.1 through
1.3.5. In addition thereto, the following provisions shall apply:

With respect to futures contracts, collateral must, for positions that may be netted, be maintained to
cover the risk that the prices of contracts with different delivery months will not move in exactly the
same direction ("Spread Margin"). The netting involves offsetting, to the extent possible, a net long
position in one contract against a net short position in another contract with a different delivery month.

In addition to the collateral required under paragraph (2), a further margin requirement ("Additional
Margin") shall be calculated in an amount sufficient to cover any change to the cost of closing all
futures positions that cannot be netted in accordance with paragraph (2) assuming the least favorable
price developments, as determined by Deutsche Borse AG, until the next calculation of the collateral
requirements.

Performance

(1) A delivery obligation arising out of a short position in a Euro Bund Futures contract may only be

performed by the delivery of debt securities designated by Deutsche Borse AG - specifically, Federal
Government Bonds (Bundesanleihen) - with a remaining term of eight and one-half to ten and one-
half years. The obligations shall have a minimum issuance volume of DM 4 billion or in the case of
new issues from January 1, 1999 onwards and participation of the Federal Republic of Germany in
Stage 3 of the European Economic and Monetary Union (EMU) Euro 2 billion. Clearing Members with
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(2)

3)

open short positions must notify Deutsche Bérse AG between the close of trading and the end of the
Post-Trading Period on the day that is two Exchange days before the tenth calendar day of a quarter-
end month (the "Notice Day") which debt securities they will deliver. Any prior delivery notices may be
amended until the end of such Post-Trading Period. If the delivery notice is not given in a timely
manner, Deutsche Borse AG will select the debt securities to be delivered by such Clearing Member.

One day prior to the delivery day the Clearing Members must confirm to the Clearing House in writing
the actual availability of the debt securities which they have notified.

Deutsche Borse AG will, after the end of the Post-Trading Period on the Notice Day, allocate to the
Clearing Members with open long positions the debt securities notified for delivery, using a selection
procedure that ensures the neutrality of the allocation process. The Clearing Members will be informed
on the next Exchange day as to which debt securities were allocated to them and at what tender price
(subsection 2.1.12.1 paragraph (2) of the Conditions for Trading at the Deutsche Terminborse).

Paragraphs (1) and (2) shall apply to the legal relationship between General Clearing Members or
Direct Clearing Members and their Non-Clearing Members; paragraph (2) shall apply mutatis mutandis
to the legal relationship between Clearing Members or Non-Clearing Members, as the case may be,
and their respective customers.

Default in Delivery or Payment

(1)

In the event that a Clearing Member which is obligated to deliver is in default and fails to deliver the
debt securities notified by it on the delivery day and pursuant to the instructions of Deutsche Borse AG,
Deutsche Bdrse AG shall be entitled to take the following measures:

= Deutsche Borse AG is entitled to obtain by means of securities lending the notified debt securities
and deliver them to the Clearing Member which did not receive delivery in a timely manner.

= Deutsche Borse AG is entitled to designate from the basket of deliverable bonds debt securities
other than those notified as debt securities to be delivered and to deliver such debt securities to the
Clearing Member which did not receive delivery in a timely manner.

In such case, the defaulting Clearing Member must deliver the debt securities so notified by Deutsche
Borse AG.

Deutsche Borse AG is entitled to obtain the notified debt securities by means of securities lending and
to deliver them to the Clearing Member which did not receive delivery in a timely manner.

= In the event that the debt securities to be delivered are not delivered to Deutsche Bérse AG as part
of the standard transfer arrangement of Deutsche Bdrse Clearing AG by the fifth Exchange day after
the delivery day, Deutsche Bérse AG shall be entitled to make a replacement purchase with respect
to the undelivered debt securities. The replacement purchase is to be carried out through a
replacement transaction on a stock exchange on the fifth Exchange day after the delivery day.
Deutsche Borse AG will deliver the debt securities acquired through such replacement transaction
to the Clearing Member which did not receive delivery in a timely manner.
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(2) Measures set forth in paragraph (1) are binding on the Clearing Member which did not receive delivery
in a timely manner. In particular, the Clearing Member which did not receive delivery in a timely
manner is not entitled to make a replacement purchase in its own name.

(3) Any costs arising from the measures taken in accordance with paragraph (1) must be paid by the
defaulting Clearing Member.

(4) Furthermore, Deutsche Borse AG will charge the defaulting Clearing Member a contractual penalty.
The contractual penalty shall be calculated as follows:

Deutsche Borse AG is entitled to a contractual penalty from the defaulting Clearing Member until
delivery is made by the defaulting Clearing Member or until a replacement purchase is made by
Deutsche Borse AG on the fifth Exchange day in the amount of 40 ticks per contract and calendar day.
In addition, Deutsche Borse AG will charge a contractual penalty until delivery is made in an amount
representing a specified percentage - announced by Deutsche Borse AG in advance - of the equivalent
of the debt securities to be delivered; such percentage shall be based on the money-market rates
prevailing in the market.

(5) In the event that any payment is not made on the payment date, paragraph (4) shall apply mutatis
mutandis, whereby the amount of the contractual penalty will be levied on the basis of the overdue
amount.

(6) Notwithstanding the assessment of any such penalties, Deutsche Borse AG will, in each case of
delayed delivery or payment, assess a handling fee on the basis of its fee schedule as from time to
time in effect.

(7) The right of Deutsche Borse AG and the Clearing Member which did not receive delivery in a timely
manner to claim further damages shall remain unaffected.

Sub-Subpart
Settlement of Futures Contracts on a Notional Medium-Term Debt Security of the Federal Republic of

Germany or the Treuhandanstalt (Euro Bobl Futures)

General Provisions

The regulations under subsection 2.1.12.1 shall apply mutatis mutandis.

Daily Settlement

The regulations under subsection 2.1.12.2 shall apply mutatis mutandis.

Collateral Requirements

The regulations under subsection 2.1.12.3 shall apply mutatis mutandis.
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Performance

(1) A delivery obligation arising out of a short position in a Euro Bobl Futures contract may only be
performed by the delivery of debt securities designated by Deutsche Borse AG.

Delivery may be made with debt securities, - specifically, Federal Debt Obligations
(Bundesobligationen) and Federal Treasury Obligations (Bundesschatzanweisungen) or, to the extent
that the Federal Republic of Germany assumes unlimited and direct liability thereunder, debt securities
of the Treuhandanstalt which are listed on a stock exchange - which have a remaining term of three
and one-half to five years. The obligations shall have a minimum issuance volume of DM 4 billion or
in the case of new issues from January 1, 1999 onwards and participation of the Federal Republic of
Germany in Stage 3 of the European Economic and Monetary Union (EMU) Euro 2 billion.

Clearing Members with open short positions must notify Deutsche Borse AG after the close of trading
but before the end of the Post-Trading Period on the date that is two Exchange days before the tenth
calendar day of a quarter-end month (the "Notice Day") which debt securities they will deliver. Any
prior delivery notices may be amended until the end of such Post-Trading Period. If the delivery notice
is not given in a timely manner, Deutsche Borse AG will select the debt securities to be delivered by
such Clearing Member.

One day prior to the delivery day the Clearing Members must confirm to the Clearing House in writing
the actual availability of the of debt securities which they have notified.

(2) Deutsche Borse AG will, after the end of the Post-Trading Period on the Notice Day, allocate to the
Clearing Members with open long positions the debt securities notified for delivery, using a selection
procedure that ensures the neutrality of the allocation process. The Clearing Members will be informed
on the next Exchange day as to which debt securities were allocated to them and at what tender price
(subsection 2.1.13.1 paragraph (2) of the Conditions for Trading at the Deutsche Terminborse).

(3) Paragraphs (1) and (2) shall apply to the legal relationship between General Clearing Members or
Direct Clearing Members and their Non-Clearing Members; paragraph (2) shall apply mutatis mutandis
to the legal relationship between Clearing Members or Non-Clearing Members, as the case may be,
and their respective customers.

Default in Delivery or Payment

The regulations under subsection 2.1.12.5 shall apply mutatis mutandis.

Sub-Subpart

Settlement of Futures Contracts on a Notional Short-Term Debt Security of the Federal Republic of
Germany or the Treuhandanstalt (Euro Schatz Futures)

General Provisions

The regulations under subsection 2.1.12.1 shall apply mutatis mutandis.
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Daily Settlement

The regulations under subsection 2.1.12.2 shall apply mutatis mutandis.

Collateral Requirements

The regulations under subsection 2.1.12.3 shall apply mutatis mutandis.

Performance

(1)

(2)

3)

A delivery obligation arising out of a short position in a Euro Schatz Futures contract may only be
performed by the delivery of debt securities designated by Deutsche Borse AG.

Delivery may be made with debt securities - specifically Federal Treasury Obligations
(Bundesschatzanweisungen) - which have an original term of no more than two and one-quarter
years and a remaining term of no less than one and three-quarter years, as well as with four-year
Federal Debt Obligations (Bundesobligationen), Federal Treasury Obligations, Federal Government
Bonds (Bundesanleihen) or, to the extent that the Federal Republic of Germany assumes unlimited
and direct liability thereunder, debt securities of the Treuhandanstalt which are listed on a stock
exchange - which have on the delivery day a remaining term of one and three-quarter to two and
one-quarter years. The issuance volume of the obligations shall amount to at least DM 4 billion or in
the case of new issues from January 1, 1999 onwards and participation of the Federal Republic of
Germany in Stage 3 of the European Economic and Monetary Union (EMU) Euro 2 billion.

Clearing Members with open short positions must notify Deutsche Bérse AG between the close of
trading and the end of the Post-Trading Period on the day that is two Exchange days before the tenth
calendar day of a quarter-end month (the "Notice Day") which debt securities they will deliver. Any
prior delivery notices may be amended until the end of such Post-Trading Period. If the delivery
notice is not given in a timely manner, Deutsche Borse AG will select the debt securities to be
delivered by such Clearing Member.

One day prior to the delivery day the Clearing Members must confirm to the Clearing House in
writing the actual availability of the debt securities which they have notified.

Deutsche Borse AG will, after the end of the Post-Trading Period on the Notice Day, allocate to the
Clearing Members with open long positions the debt securities notified for delivery, using a selection
procedure that ensures the neutrality of the allocation process. The Clearing Members will be
informed on the next Exchange day as to which debt securities were allocated to them and at what
tender price (subsection 2.1.14.1 paragraph (2) of the Conditions for Trading at the Deutsche
Terminborse).

Paragraphs (1) and (2) shall apply to the legal relationship between General Clearing Members or
Direct Clearing Members and their Non-Clearing Members; paragraph (2) shall apply mutatis
mutandis to the legal relationship between Clearing Members or Non-Clearing Members, as the case
may be, and their respective customers.

Default in Delivery or Payment
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The regulations under subsection 2.1.12.5 shall apply mutatis mutandis.

Sub-Subpart

Settlement of Futures Contracts on the Interest Rate for One-Month Cash Deposits in Euro (One-Month
Euribor Future)

General Provisions

(1)

(2)

3)

Deutsche Borse AG shall be a contracting party to all payments arising out of the settlement of One-
Month Euribor Futures contracts.

Clearing Members must fulfill their payment obligations in accordance with the instructions of
Deutsche Borse AG.

The following shall apply to the procedures for payments pursuant to paragraph 1: All payments shall
be made between the Clearing Members through the LZB on the trading day following the final
settlement day. If no trading occurs on Deutsche Terminbdrse on a day on which banks are open for
business, such day shall count for purposes of calculating time periods and may be a settlement day.
All Clearing Members must ensure their ability to effect payments on the due date thereof by having
sufficient credit balances in the Clearing Institution account with the LZB.

Up to the conversion of the contract from ECU into Euro pursuant to subsection 2.1.15.6 of the
Conditions for Trading at the Deutsche Terminbdrse the following shall apply to the procedures for
payment pursuant to paragraph (1): All payments shall be made directly between the Clearing
Members through Deutsche Boérse Clearing AG on the second Exchange day following the final
settlement day. If no trading occurs on the Exchange on a day on which banks are open for business,
such day shall count for purposes of calculating time periods and may be a settlement day. All Clearing
Members must ensure their ability to effect payments on the value date by having sufficient credit
balances in the Clearing Institution's account with Deutsche Bérse Clearing AG. Payments on such
account shall be made until 10:00 a.m. on the value date on the ECU account of Deutsche Borse
Clearing AG with Deutsche Bank AG. Payments on such account shall be advised by S.W.I.F.T. or by
telefax vis-a-vis Deutsche Borse Clearing AG one day prior to the value date.

Daily Settlement

(1) For each contract, profits and losses arising out of open positions on any trading day will be

determined at the end of the Post-Trading Period and credited to or debited from the internal cash
clearing account.

For open positions from the previous trading day, the amount to be credited or debited shall equal the
difference between the daily settlement prices of the contract in question on the relevant trading day
and the previous trading day.

For transactions on the relevant trading day, the amount to be credited or debited shall equal the
difference between the price at which the transaction was concluded and the daily settlement price for
such trading day.
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(2)

3)

(4)

The daily settlement price shall be determined on the basis of the volume-weighted average of the
prices of the last five transactions entered into, provided that they were entered into not more than 15
minutes ago or, if more than five transactions were entered into during the final minute of trading, the
volume-weighted average of the prices of all transactions entered into during such period.

If it is not possible to determine a price pursuant to the above provision, or if the price so determined
does not reflect the true market conditions, Deutsche Bérse AG shall fix the settlement price.

Paragraph 1 shall apply to the legal relationship between the General Clearing Members or Direct
Clearing Members and their affiliated Non-Clearing Members mutatis mutandis.

With respect to the payments resulting from the daily settlement the provisions under subsection
2.1.15.1 shall apply mutatis mutandis.

Collateral Requirements

(1)

(2)

3)

The basis provisions for collateral and margin requirements are set forth in subsections 1.3.1 to 1.3.5.
In addition thereto, the following provisions shall apply:

With respect to the One-Month Euribor Future contracts, collateral must, for positions that may be
netted, be maintained to cover the risk that the prices of contracts with different performance months
will not move in exactly the same direction (*3pread Margin”J. In the case of netting, a net long
position in one contract with one performance month will, to the extent possible, be set off against a
net short position in another contract with a different performance month.

In addition to the collateral required under paragraph 2, a further margin requirement (*Additional
Margin”Y shall be calculated in an amount sufficient to cover any change to the cost of closing all
futures positions that cannot be netted in accordance with paragraph 2 assuming the least favorable
price developments, as determined by Deutsche Bérse AG, until the next calculation of the collateral
requirements.

Performance

(1)

(2)

Open positions from the last trading day of a contract shall be settled by means of a net payment
credited to or debited from the internal cash clearing account for the Clearing Member. Such payments
shall be determined on the final settlement day as the difference between the final settlement price of
a contract and such contract 3 daily settlement price (subsection 2.1.15.2) on the preceding trading
day, provided that the positions dated from the preceding day. With respect to the positions opened on
the last trading day, the payment shall equal the difference between the final settlement price and the
trading price.

The cash settlement pursuant to sentence 1 shall occur only on the settlement day, which is the
trading day next following the final settlement day.

The final settlement price shall be determined in Euro by Deutsche Borse AG on the final settlement
day for a contract based on the reference interest rate EURIBOR which will be calculated by the
Euribor FBE and Euribor ACI for one-month cash deposits. The regulation for the determination of the
final settlement price on the basis of LIBOR pursuant to subsection 2.1.15.6 of the Conditions for
Trading shall apply mutatis mutandis.




2.1.15.5

2.1.16

2.1.16.1

Deutsche Borse Group
Enclosure 2

Circular 46/98

Clearing Conditions
for Trading at the Deutsche Terminbérse Page 9

Default in Payment

(1) Inthe event that any payment to Deutsche Borse AG is not made in a timely manner, Deutsche Boérse
AG will charge the defaulting Clearing Member a contractual penalty for each day of default. Deutsche
Borse AG may waive such penalty in cases where such defaults in payment do not exceed one trading
day. The contractual penalty shall be calculated as a specified percentage, announced by Deutsche
Borse AG in advance, of the overdue amount; such percentage shall be based on money-market rates
customary in the market. Deutsche Borse AG will set a minimum amount for the contractual penalty.
Notwithstanding the assessment of any such penalties, Deutsche Borse AG will, in each case of
delayed payment, assess a handling fee on the basis of its fees schedule as from time to time in effect.

(2) Inthe event that a payment is not made through Deutsche Bérse AG in a timely manner the Clearing
Member entitled to such payment may demand payment of a contractual penalty, determined in
accordance with paragraph 1, from Deutsche Bérse AG; provided that Deutsche Bérse AG has claimed
a contractual penalty from the defaulting Clearing Member in accordance with paragraph 1.

(3) Deutsche Borse AG has the right to charge a contractual penalty even if it accepts a delayed payment
without exclusively reserving such right.

(4) The right to claim further damages shall remain unaffected.

Sub-Subpart

Settlement of Futures Contracts on the Interest Rate for Three-Month Cash Deposits in Euro (Three-
Month Euribor Future)

General Provisions

(1) Deutsche Borse AG shall be a contracting party to all payments arising out of the settlement of Three-
Month Euribor Futures contracts.

(2) Clearing Members must fulfill their payment obligations in accordance with the instructions of
Deutsche Borse AG.

(3) The following shall apply to the procedures for payments pursuant to paragraph 1:

All payments shall be made between the Clearing Members through the LZB on the trading day
following the final settlement day. If no trading occurs on Deutsche Terminboérse on a day on which
banks are open for business, such day shall count for purposes of calculating time periods and may be
a settlement day. All Clearing Members must ensure their ability to effect payments on the due date
thereof by having sufficient credit balances in the Clearing Institution account with the LZB.

Up to the conversion of the contract from ECU into Euro pursuant to subsection 2.1.16.6 of the
Conditions for Trading at the Deutsche Terminbdrse the following shall apply to the procedures for
payment pursuant to paragraph (1): All payments shall be made directly between the Clearing
Members through Deutsche Boérse Clearing AG on the second Exchange day following the final
settlement day. If no trading occurs on the Exchange on a day on which banks are open for business,
such day shall count for purposes of calculating time periods and may be a settlement day. All Clearing
Members must ensure their ability to effect payments on the value date by having sufficient credit
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balances in the Clearing Institution's account with Deutsche Bérse Clearing AG. Payments on such
account shall be made until 10:00 a.m. on the value date on the ECU account of Deutsche Borse
Clearing AG with Deutsche Bank AG. Payments on such account shall be advised by S.W.I.F.T. or by
telefax vis-a-vis Deutsche Borse Clearing AG one day prior to the value date.

Daily Settlement

(1)

(2)

3)

(4)

For each contract, profits and losses arising out of open positions on any trading day will be
determined at the end of the Post-Trading Period and credited to or debited from the internal cash
clearing account.

For open positions from the previous trading day, the amount to be credited or debited shall equal the
difference between the daily settlement prices of the contract in question on the relevant trading day
and the previous trading day.

For transactions on the relevant trading day, the amount to be credited or debited shall equal the
difference between the price at which the transaction was concluded and the daily settlement price for
such trading day.

The daily settlement price shall be determined on the basis of the volume-weighted average of the
prices of the last five transactions entered into, provided that they were entered into not more than 15
minutes ago or, if more than five transactions were entered into during the final minute of trading, the
volume-weighted average of the prices of all transactions entered into during such period.

If it is not possible to determine a price pursuant to the above provision, or if the price so determined
does not reflect the true market conditions, Deutsche Bérse AG shall fix the settlement price.

Paragraph 1 shall apply to the legal relationship between the General Clearing Members or Direct
Clearing Members and their affiliated Non-Clearing Members mutatis mutandis.

With respect to the payments resulting from the daily settlement the provisions under subsection
2.1.16.1 shall apply mutatis mutandis.

Collateral Requirements

(1)

(2)

3)

The basis provisions for collateral and margin requirements are set forth in subsections 1.3.1 to 1.3.5.
In addition thereto, the following provisions shall apply:

With respect to the Three-Month Euribor Futures contracts, collateral must, for positions that may be
netted, be maintained to cover the risk that the prices of contracts with different performance months
will not move in exactly the same direction (*3pread Margin”J. In the case of netting, a net long
position in one contract with one performance month will, to the extent possible, be set off against a
net short position in another contract with a different performance month.

In addition to the collateral required under paragraph 2, a further margin requirement (*Additional
Margin”Y shall be calculated in an amount sufficient to cover any change to the cost of closing all
futures positions that cannot be netted in accordance with paragraph 2 assuming the least favorable
price developments, as determined by Deutsche Bérse AG, until the next calculation of the collateral
requirements.
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Performance

(1) Open positions from the last trading day of a contract shall be settled by means of a net payment
credited to or debited from the internal cash clearing account for the Clearing Member. Such payments
shall be determined on the final settlement day as the difference between the final settlement price of
a contract and such contract 3 daily settlement price (subsection 2.1.16.2) on the preceding trading
day, provided that the positions dated from the preceding day. With respect to the positions opened on
the last trading day, the payment shall equal the difference between the final settlement price and the
trading price.

The cash settlement pursuant to sentence 1 shall occur only on the settlement day, which is the
trading day next following the final settlement day.

(2) The final settlement price shall be determined in Euro by Deutsche Borse AG on the final settlement
day for a contract based on the reference interest rate EURIBOR which will be calculated by the
Euribor FBE and Euribor ACI for three-month cash deposits. The regulation for the determination of the
final settlement price on the basis of LIBOR pursuant to subsection 2.1.16.6 of the Conditions for
Trading shall apply mutatis mutandis.

Default in Payment

The regulations under subsection 2.1.15.5 shall apply mutatis mutandis.

Sub-Subpart

Settlement of Futures Contracts on the Interest Rate for Three-Month Cash Deposits in Euro (Three-
Month Euro Libor Future)

General Provisions

(1) Deutsche Borse AG shall be a contracting party to all payments arising out of the settlement of Three-
Month Euro Libor Futures contracts.

(2) Clearing Members must fulfill their payment obligations in accordance with the instructions of
Deutsche Borse AG.

(3) The following shall apply to the procedures for payments pursuant to paragraph 1:

All payments shall be made between the Clearing Members through the LZB on the trading day
following the final settlement day. If no trading occurs on Deutsche Terminboérse on a day on which
banks are open for business, such day shall count for purposes of calculating time periods and may be
a settlement day. All Clearing Members must ensure their ability to effect payments on the due date
thereof by having sufficient credit balances in the Clearing Institution account with the LZB.

(4) Up to the conversion of the contract from ECU into Euro pursuant to subsection 2.1.17.6 of the
Conditions for Trading at the Deutsche Terminbdrse the following shall apply to the procedures for
payment pursuant to paragraph (1): All payments shall be made directly between the Clearing
Members through Deutsche Boérse Clearing AG on the second Exchange day following the final
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settlement day. If no trading occurs on the Exchange on a day on which banks are open for business,
such day shall count for purposes of calculating time periods and may be a settlement day. All Clearing
Members must ensure their ability to effect payments on the value date by having sufficient credit
balances in the Clearing Institution's account with Deutsche Bérse Clearing AG. Payments on such
account shall be made until 10:00 a.m. on the value date on the ECU account of Deutsche Borse
Clearing AG with Deutsche Bank AG. Payments on such account shall be advised by S.W.I.F.T. or by
telefax vis-a-vis Deutsche Borse Clearing AG one day prior to the value date.

Daily Settlement

(1)

(2)

3)

(4)

For each contract, profits and losses arising out of open positions on any trading day will be
determined at the end of the Post-Trading Period and credited to or debited from the internal cash
clearing account.

For open positions from the previous trading day, the amount to be credited or debited shall equal the
difference between the daily settlement prices of the contract in question on the relevant trading day
and the previous trading day.

For transactions on the relevant trading day, the amount to be credited or debited shall equal the
difference between the price at which the transaction was concluded and the daily settlement price for
such trading day.

The daily settlement price shall be determined on the basis of the volume-weighted average of the
prices of the last five transactions entered into, provided that they were entered into not more than 15
minutes ago or, if more than five transactions were entered into during the final minute of trading, the
volume-weighted average of the prices of all transactions entered into during such period.

If it is not possible to determine a price pursuant to the above provision, or if the price so determined
does not reflect the true market conditions, Deutsche Bérse AG shall fix the settlement price.

Paragraph 1 shall apply to the legal relationship between the General Clearing Members or Direct
Clearing Members and their affiliated Non-Clearing Members mutatis mutandis.

With respect to the payments resulting from the daily settlement the provisions under subsection
2.1.17.1 shall apply mutatis mutandis.

Collateral Requirements

(1)

(2)

3)

The basis provisions for collateral and margin requirements are set forth in subsections 1.3.1 to 1.3.5.
In addition thereto, the following provisions shall apply:

With respect to the Three-Month Euro Libor Futures contracts, collateral must, for positions that may
be netted, be maintained to cover the risk that the prices of contracts with different performance
months will not move in exactly the same direction (*3pread Margin’J. In the case of netting, a net
long position in one contract with one performance month will, to the extent possible, be set off
against a net short position in another contract with a different performance month.

In addition to the collateral required under paragraph 2, a further margin requirement (*Additional
Margin”Y shall be calculated in an amount sufficient to cover any change to the cost of closing all
futures positions that cannot be netted in accordance with paragraph 2 assuming the least favorable
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price developments, as determined by Deutsche Borse AG, until the next calculation of the collateral
requirements.

Performance

(1) Open positions from the last trading day of a contract shall be settled by means of a net payment
credited to or debited from the internal cash clearing account for the Clearing Member. Such payments
shall be determined on the final settlement day as the difference between the final settlement price of
a contract and such contract 3 daily settlement price (subsection 2.1.17.2) on the preceding trading
day, provided that the positions dated from the preceding day. With respect to the positions opened on
the last trading day, the payment shall equal the difference between the final settlement price and the
trading price.

The cash settlement pursuant to sentence 1 shall occur only on the settlement day, which is the
trading day next following the final settlement day.

(2) The final settlement price shall be determined in Euro by Deutsche Borse AG on the final settlement
day for a contract based on the reference interest rate LIBOR which will be calculated by the British
Bankers "Association for three-month cash deposits.

Default in Payment

The regulations under subsection 2.1.15.5 shall apply mutatis mutandis.

Sub-Subpart

Settlement of Futures Contracts on a Notional Medium-Term Euro Jumbo Pfandbrief
(Medium-Term Euro Jumbo Pfandbrief Futures)

General Provisions

The regulations under subsection 2.1.12.1 shall apply mutatis mutandis.

Daily Settlement

The regulations under subsection 2.1.12.2 shall apply mutatis mutandis.

Collateral Requirements

The regulations under subsection 2.1.12.3 shall apply mutatis mutandis.

Performance

(1) A delivery obligation arising out of a short position in a medium-term Euro Jumbo Pfandbrief Futures
contract may only be performed by the delivery of Jumbo Pfandbriefe designated by Deutsche Bérse
AG. The point of time of the delivery of Jumbo Pfandbriefe shall be fixed by Deutsche Borse AG.
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(2)

3)

Delivery may only be made with Jumbo Pfandbriefe which have a remaining term of three and one-
half to five years and which have a AAA rating (pursuant to subsection 2.1.18.1 paragraph (2) of the
Conditions for Trading at the Deutsche Terminbdrse). The Jumbo Pfandbriefe must have a minimum
issuance volume of DM 1 billion or in the case of new issues from January 1, 1999 onwards and
participation of the Federal Republic of Germany in Stage 3 of the European Economic and Monetary
Union (EMU) Euro 500 million and a straight bond format. In addition thereto, the issuers must name
at least three intitutions as market makers for the cash market in the case of issuing Jumbo
Pfandbriefe.

In the case of issuing new contracts, Deutsche Bérse AG may, in exceptional cases, fix anew the
basket of deliverable Jumbo Pfandbriefe.

Clearing Members with open short positions must notify Deutsche Borse AG after the close of trading
but before the end of the Post-Trading Period on the date that is two Exchange days before the tenth
calendar day of a quarter-end month (the "Notice Day") which Jumbo Pfandbriefe they will deliver. Any
prior delivery notices may be amended until the end of such Post-Trading Period. If the delivery notice
is not given in a timely manner, Deutsche Borse AG will select the Jumbo Pfandbriefe to be delivered
by such Clearing Member.

One day prior to the delivery day the Clearing Members must confirm to the Clearing House in writing
the actual availability of the of debt securities which they have notified.

Deutsche Borse AG will, after the end of the Post-Trading Period on the Notice Day, allocate to the
Clearing Members with open long positions the Jumbo Pfandbriefe notified for delivery, using a
selection procedure that ensures the neutrality of the allocation process. The Clearing Members will be
informed on the next Exchange day as to which Jumbo Pfandbriefe were allocated to them and at
what tender price (subsection 2.1.18.1 paragraph (2) of the Conditions for Trading at the Deutsche
Terminborse).

Paragraphs (1) and (2) shall apply to the legal relationship between General Clearing Members or
Direct Clearing Members and their Non-Clearing Members; paragraph (2) shall apply mutatis mutandis
to the legal relationship between Clearing Members or Non-Clearing Members, as the case may be,
and their respective customers.

Default in Delivery or Payment

The regulations under subsection 2.1.12.5 shall apply mutatis mutandis.
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Subpart
Settlement of Options Contracts

Sub-Subpart

Settlement of Options Contracts on Futures Contracts on a Notional Long-Term Bond of the Federal
Republic of Germany (Options on a Euro Bund Future)

General Provisions

The settlement of options contracts on Euro Bund Futures up to the point of assignment of the exercised
options shall be governed by the provisions for the settlement of options contracts as specified in the
following rules; upon the opening of the futures position, the provisions for the settlement of futures
contracts shall apply.

Option Premiums

The balance of the option premiums ("Net Premium") to be paid by the Clearing Members pursuant to
subsection 2.2.11.4 of the Conditions for Trading at the Deutsche Terminborse and to be reimbursed by
Deutsche Borse AG shall be payable, over the duration of the existence of the options position, by 9:45
a.m. on the following Exchange day on the basis of the daily settlement deter-mined in accordance with
subsection 2.2.11.3 below, the first such payment being due on the Exchange day following the conclusion
of the transaction.

Up to the conversion of the contract from ECU into Euro pursuant to subsection 2.2.11.13 of the
Conditions for Trading at the Deutsche Terminbdrse the following shall apply to the procedures for payment
pursuant to paragraph (1): All payments shall be made directly between the Clearing Members through
Deutsche Borse Clearing AG on the second Exchange day following the final settlement day. If no trading
occurs on the Exchange on a day on which banks are open for business, such day shall count for purposes
of calculating time periods and may be a settlement day. All Clearing Members must ensure their ability to
effect payments on the value date by having sufficient credit balances in the Clearing Institution's account
with Deutsche Borse Clearing AG. Payments on such account shall be made until 10:00 a.m. on the value
date on the ECU account of Deutsche Borse Clearing AG with Deutsche Bank AG. Payments on such
account shall be advised by S.W.I.F.T. or by telefax vis-a-vis Deutsche Borse Clearing AG one day prior to
the value date.

Daily Settlement Prior to Exercise

(1) For each contract, profits and losses arising out of open positions on any Exchange day will be
determined at the end of the Post-Trading Period and credited to or debited from the internal cash
clearing account. For open positions from the previous Exchange day, the amount to be debited or
credited shall equal the difference between the daily settlement prices of the contract in question on
the relevant Exchange day and on the previous Exchange day. For transactions on the relevant
Exchange day, the amount to be credited or debited shall equal the difference between the price at
which the transaction was concluded and the daily settle-ment price of the contract for such Exchange
day.
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(2) The daily settlement price of an option series is the price of the last transaction entered into in such
option series during the final hour of trading on an Exchange day. If no transactions are entered into in
such option series during such period, or if the price so determined does not reflect the true market
conditions, Deutsche Borse AG shall fix the settlement price.

(3) Paragraph (1) shall apply to the legal relationship between General Clearing Members or Direct
Clearing Members and their affiliated Non-Clearing Members mutatis mutandis.

Collateral Requirement Prior to Exercise

(1) The basic provisions for collateral and margin requirements are set forth in subsections 1.3.1 through
1.3.5. In addition thereto, the following conditions shall apply:

(2) For all option series, a further margin requirement ("Additional Margin") shall be calculated in an
amount sufficient to cover any change to the cost of closing all options positions assuming the least
favorable price developments, as determined by Deutsche Borse AG, until the next calculation of
collateral.

Procedures for Exercise of Options

(1) On behalf of an Exchange Participant that exercises a call option, Deutsche Bérse AG shall,
subsequent to the Post-Trading Period on the exercise day, open a corresponding long position in the
underlying Euro Bund Futures contract with the stipulated strike price. If the Exchange Participant is
not a Clearing Member, subsection 1.2.1 paragraph (2) shall apply mutatis mutandis.

(2) On behalf of an Exchange Participant to which the exercise of a call option is assigned, Deutsche Borse
AG shall open a corresponding short position in the underlying Euro Bund Futures contract with the
stipulated strike price. If the Exchange Participant is not a Clearing Member, subsection 1.2.1
paragraph (2) shall apply mutatis mutandis.

(3) On behalf of an Exchange Participant that exercises a put option, Deutsche Borse AG shall,
subsequent to the Post-Trading Period on the exercise day of such option, open a corresponding short
position in the underlying Euro Bund Futures contract with the stipulated strike price. If the Exchange
Participant is not a Clearing Member, subsection 1.2.1 paragraph (2) shall apply mutatis mutandis.

(4) On behalf of an Exchange Participant to which the exercise of a put option is assigned, Deutsche Borse
AG shall open a corresponding long position in the underlying Euro Bund Futures contract with the
stipulated strike price. If the Exchange Participant is not a Clearing Member, subsection 1.2.1
paragraph (2) shall apply mutatis mutandis.

Futures Position

(1) Unless otherwise provided below, the respective rules in subsections 2.1.12.1 through 2.1.12.5 shall
apply for the futures position opened in accordance with subsection 2.2.11.5.

(2) Notwithstanding subsection 2.1.12.2 paragraph (1) sentence 3, the following shall apply:
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The difference between the strike price of the exercised and assigned option and the daily settlement
price of the underlying futures contract on the exercise day shall be settled in cash. The amount of
such cash settlement shall be credited to or debited from the internal cash clearing account of the
Clearing Member.

Sub-Subpart

Settlement of Options Contracts on Futures Contracts on a Notional Medium-Term Debt Security of the
Federal Republic of Germany or the Treuhandanstalt (Options on a Euro Bobl Future)

General Provisions

The settlement of options contracts on Euro Bobl Futures up to the point of assignment of the exercised
options shall be governed by the provisions for the settlement of options contracts as specified in the
following rules; upon the opening of the futures position, the provisions for the settlement of futures
contracts shall apply.

Option Premiums

The balance of the option premiums ("Net Premium") to be paid by the Clearing Members pursuant to
subsection 2.2.12.4 of the Conditions for Trading at the Deutsche Terminborse and to be reimbursed by
Deutsche Borse AG shall be payable, over the duration of the existence of the options position, by 9:45
a.m. on the following Exchange day on the basis of the daily settlement determined in accordance with
subsection 2.2.12.3 below, the first such payment being due on the Exchange day following the conclusion
of the transaction.

Up to the conversion of the contract from ECU into Euro pursuant to subsection 2.2.12.13 of the
Conditions for Trading at the Deutsche Terminbdrse the following shall apply to the procedures for payment
pursuant to paragraph (1): All payments shall be made directly between the Clearing Members through
Deutsche Borse Clearing AG on the second Exchange day following the final settlement day. If no trading
occurs on the Exchange on a day on which banks are open for business, such day shall count for purposes
of calculating time periods and may be a settlement day. All Clearing Members must ensure their ability to
effect payments on the value date by having sufficient credit balances in the Clearing Institution's account
with Deutsche Borse Clearing AG. Payments on such account shall be made until 10:00 a.m. on the value
date on the ECU account of Deutsche Borse Clearing AG with Deutsche Bank AG. Payments on such
account shall be advised by S.W.I.F.T. or by telefax vis-a-vis Deutsche Borse Clearing AG one day prior to
the value date.

Daily Settlement Prior to Exercise

(1) For each contract, profits and losses arising out of open positions on any Exchange day will be
determined at the end of the Post-Trading Period and credited to or debited from the internal cash
clearing account. For open positions from the previous Exchange day, the amount to be debited or
credited shall equal the difference between the daily settlement prices of the contract in question on
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(2)

3)

the relevant Exchange day and on the previous Exchange day. For transactions on the relevant
Exchange day, the amount to be credited or debited shall equal the difference between the price at
which the transaction was concluded and the daily settlement price of the contract for such Exchange
day.

The daily settlement price of an options series is the price of the last transaction entered into in such
options series during the final hour of trading on an Exchange day. If no transactions are entered into
in such options series during such period, or if the price so determined does not reflect the true market
conditions, Deutsche Bérse AG shall fix the settlement price.

Paragraph (1) shall apply to the legal relationship between General Clearing Members or Direct
Clearing Members and their affiliated Non-Clearing Members mutatis mutandis.

Collateral Requirement Prior to Exercise

(1)

(2)

The basic provisions for collateral and margin requirements are set forth in subsections 1.3.1 through
1.3.5. In addition thereto, the following conditions shall apply:

For all options series, a further margin requirement ("Additional Margin") shall be calculated in an
amount sufficient to cover any change to the cost of closing all options positions assuming the least
favorable price developments, as determined by Deutsche Borse AG, until the next calculation of
collateral.

Procedures for Exercise of Options

(1)

(2)

3)

(4)

On behalf of an Exchange Participant that exercises a call option, Deutsche Borse AG shall,
subsequent to the Post-Trading Period on the exercise day of the respective option, open a
corresponding long position in the underlying Euro Bobl Futures contract with the stipulated strike
price. If the Exchange Participant is not a Clearing Member, subsection 1.2.1 paragraph (2) shall
apply mutatis mutandis.

On behalf of an Exchange Participant to which the exercise of a call option is assigned, Deutsche Borse
AG shall open a corresponding short position in the underlying Euro Bobl Futures contract with the
stipulated strike price. If the Exchange Participant is not a Clearing Member, subsection 1.2.1
paragraph (2) shall apply mutatis mutandis.

On behalf of an Exchange Participant that exercises a put option, Deutsche Bérse AG shall,
subsequent to the Post-Trading Period on the exercise day of such option, open a corres-ponding short
position in the underlying Euro Bobl Futures contract with the stipulated strike price. If the Exchange
Participant is not a Clearing Member, subsection 1.2.1 paragraph (2) shall apply mutatis mutandis.

On behalf of an Exchange Participant to which the exercise of a put option is assigned, Deutsche Boérse
AG shall open a corresponding long position in the underlying Euro Bobl Futures contract with the
stipulated strike price. If the Exchange Participant is not a Clearing Member, subsection 1.2.1
paragraph (2) shall apply mutatis mutandis.
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Futures Position

(1) Unless otherwise provided below, the respective rules in subsections 2.1.13.1 through 2.1.13.5 shall
apply for the futures position opened in accordance with subsection 2.2.12.5.

(2) Notwithstanding subsection 2.1.13.2 paragraph (1) sentence 3, the following shall apply:

The difference between the strike price of the exercised and assigned option and the daily settlement
price of the underlying futures contract on the exercise day shall be settled in cash. The amount of
such cash settlement shall be credited to or debited from the internal cash clearing account of the
Clearing Member.

Sub-Subpart

Settlement of Options Contracts on Futures Contracts on a Notional Short-Term Debt Security of the
Federal Republic of Germany or the Treuhandanstalt (Options on a Euro Schatz Future)

General Provisions

The settlement of options contracts on Euro Schatz Futures up to the point of assignment of the exercised
options shall be governed by the provisions for the settlement of options contracts as specified in the
following rules; upon the opening of the futures position, the provisions for the settlement of futures
contracts shall apply.

Option Premiums

The balance of the option premiums ("Net Premium") to be paid by the Clearing Members pursuant to
subsection 2.2.13.4 of the Conditions for Trading at the Deutsche Terminborse and to be reimbursed by
Deutsche Borse AG shall be payable, over the duration of the existence of the options position, by 9:45
a.m. on the following Exchange day on the basis of the daily settlement determined in accordance with
subsection 2.2.13.3 below, the first such payment being due on the Exchange day following the conclusion
of the transaction.

Up to the conversion of the contract from ECU into Euro pursuant to subsection 2.2.13.13 of the
Conditions for Trading at the Deutsche Terminbdrse the following shall apply to the procedures for payment
pursuant to paragraph (1): All payments shall be made directly between the Clearing Members through
Deutsche Borse Clearing AG on the second Exchange day following the final settlement day. If no trading
occurs on the Exchange on a day on which banks are open for business, such day shall count for purposes
of calculating time periods and may be a settlement day. All Clearing Members must ensure their ability to
effect payments on the value date by having sufficient credit balances in the Clearing Institution's account
with Deutsche Borse Clearing AG. Payments on such account shall be made until 10:00 a.m. on the value
date on the ECU account of Deutsche Borse Clearing AG with Deutsche Bank AG. Payments on such
account shall be advised by S.W.I.F.T. or by telefax vis-a-vis Deutsche Borse Clearing AG one day prior to
the value date.
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Daily Settlement Prior to Exercise

(1)

(2)

3)

For each contract, profits and losses arising out of open positions on any Exchange day will be
determined at the end of the Post-Trading Period and credited to or debited from the internal cash
clearing account. For open positions from the previous Exchange day, the amount to be debited or
credited shall equal the difference between the daily settlement prices of the contract in question on
the relevant Exchange day and on the previous Exchange day. For transactions on the relevant
Exchange day, the amount to be credited or debited shall equal the difference between the price at
which the transaction was concluded and the daily settlement price of the contract for such Exchange
day.

The daily settlement price of an options series is the price of the last transaction entered into in such
options series during the final hour of trading on an Exchange day. If no transactions are entered into
in such options series during such period, or if the price so determined does not reflect the true market
conditions, Deutsche Borse AG shall fix the settlement price.

Paragraph (1) shall apply to the legal relationship between General Clearing Members or Direct
Clearing Members and their affiliated Non-Clearing Members mutatis mutandis.

Collateral Requirement Prior to Exercise

(1)

(2)

The basic provisions for collateral and margin requirements are set forth in subsections 1.3.1 through
1.3.5. In addition thereto, the following conditions shall apply:

For all options series, a further margin requirement ("Additional Margin") shall be calculated in an
amount sufficient to cover any change to the cost of closing all options positions assuming the least
favorable price developments, as determined by Deutsche Borse AG, until the next calculation of
collateral.

Procedures for Exercise of Options

(1)

(2)

3)

On behalf of an Exchange Participant that exercises a call option, Deutsche Borse AG shall,
subsequent to the Post-Trading Period on the exercise day of the respective option, open a
corresponding long position in the underlying Euro Schatz Futures contract with the stipulated strike
price. If the Exchange Participant is not a Clearing Member, subsection 1.2.1 paragraph (2) shall
apply mutatis mutandis.

On behalf of an Exchange Participant to which the exercise of a call option is assigned, Deutsche Borse
AG shall open a corresponding short position in the underlying Euro Schatz Futures contract with the
stipulated strike price. If the Exchange Participant is not a Clearing Member, subsection 1.2.1
paragraph (2) shall apply mutatis mutandis.

On behalf of an Exchange Participant that exercises a put option, Deutsche Bérse AG shall,
subsequent to the Post-Trading Period on the exercise day of such option, open a corres-ponding short
position in the underlying Euro Schatz Futures contract with the stipulated strike price. If the Exchange
Participant is not a Clearing Member, subsection 1.2.1 paragraph (2) shall apply mutatis mutandis.
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(4) On behalf of an Exchange Participant to which the exercise of a put option is assigned, Deutsche Borse
AG shall open a corresponding long position in the underlying Euro Schatz Futures contract with the
stipulated strike price. If the Exchange Participant is not a Clearing Member, subsection 1.2.1
paragraph (2) shall apply mutatis mutandis.

Futures Position

(1) Unless otherwise provided below, the respective rules in subsections 2.1.14.1 through 2.1.14.5 shall
apply for the futures position opened in accordance with subsection 2.2.13.5.

(2) Notwithstanding subsection 2.1.14.2 paragraph (1) sentence 3, the following shall apply:

The difference between the strike price of the exercised and assigned option and the daily settlement
price of the underlying futures contract on the exercise day shall be settled in cash. The amount of
such cash settlement shall be credited to or debited from the internal cash clearing account of the
Clearing Member.

Sub-Subpart

Settlement of Options Contracts on Futures Contracts on the Interest Rate for Three-Month Cash
Deposits in Euro (Options on a Three-Month Euribor Future)

General Provisions

The settlement of options contracts on Three-Month Euribor Futures up to the point of assignment of the
exercised options shall be governed by the provisions for the settlement of options contracts as specified in
the following rules; upon the opening of the futures position, the provisions for the settlement of futures
contracts shall apply.

Option Premiums

The balance of the option premiums ("Net Premium") to be paid by the Clearing Members pursuant to
subsection 2.2.14.4 of the Conditions for Trading at the Deutsche Terminborse and to be reimbursed by
Deutsche Borse AG shall be payable, over the duration of the existence of the options position, by 9:45
a.m. on the following Exchange day on the basis of the daily settlement determined in accordance with
subsection 2.2.14.3 below, the first such payment being due on the Exchange day following the conclusion
of the transaction.

Up to the conversion of the contract from ECU into Euro pursuant to subsection 2.2.14.3 of the Conditions
for Trading at the Deutsche Terminbdrse the following shall apply to the procedures for payment pursuant to
paragraph (1): All payments shall be made directly between the Clearing Members through Deutsche Borse
Clearing AG on the second Exchange day following the final settlement day. If no trading occurs on the
Exchange on a day on which banks are open for business, such day shall count for purposes of calculating
time periods and may be a settlement day. All Clearing Members must ensure their ability to effect
payments on the value date by having sufficient credit balances in the Clearing Institution's account with
Deutsche Borse Clearing AG. Payments on such account shall be made until 10:00 a.m. on the value date
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on the ECU account of Deutsche Borse Clearing AG with Deutsche Bank AG. Payments on such account
shall be advised by S.W.I.F.T. or by telefax vis-a-vis Deutsche Bérse Clearing AG one day prior to the value
date.

Daily Settlement Prior to Exercise

(1) For each contract, profits and losses arising out of open positions on any Exchange day will be
determined at the end of the Post-Trading Period and credited to or debited from the internal cash
clearing account. For open positions from the previous Exchange day, the amount to be debited or
credited shall equal the difference between the daily settlement prices of the contract in question on
the relevant Exchange day and on the previous Exchange day. For transactions on the relevant
Exchange day, the amount to be credited or debited shall equal the difference between the price at
which the transaction was concluded and the daily settlement price of the contract for such Exchange
day.

(2) The daily settlement price of an options series is the price of the last transaction entered into in such
options series during the final hour of trading on an Exchange day. If no transactions are entered into
in such options series during such period or if the transactions were entered into more than 15
minutes ago or if the price so determined does not reflect the true market conditions, Deutsche Borse
AG shall fix the settlement price.

(3) Paragraph (1) shall apply to the legal relationship between General Clearing Members or Direct
Clearing Members and their affiliated Non-Clearing Members mutatis mutandis.

Collateral Requirement Prior to Exercise

(1) The basic provisions for collateral and margin requirements are set forth in subsections 1.3.1 through
1.3.5. In addition thereto, the following conditions shall apply:

(2) For all options series, a further margin requirement ("Additional Margin") shall be calculated in an
amount sufficient to cover any change to the cost of closing all options positions assuming the least
favorable price developments, as determined by Deutsche Borse AG, until the next calculation of
collateral.

Procedures for Exercise of Options

(1) On behalf of an Exchange Participant that exercises a call option, Deutsche Bérse AG shall,
subsequent to the Post-Trading Period on the exercise day of the respective option, open a
corresponding long position in the underlying Three-Month Euribor Futures contract with the stipulated
strike price. If the Exchange Participant is not a Clearing Member, subsection 1.2.1 paragraph (2)
shall apply mutatis mutandis.

(2) On behalf of an Exchange Participant to which the exercise of a call option is assigned, Deutsche Borse
AG shall open a corresponding short position in the underlying Three-Month Euribor Futures contract
with the stipulated strike price. If the Exchange Participant is not a Clearing Member, subsection 1.2.1
paragraph (2) shall apply mutatis mutandis.




Deutsche Borse Group
Enclosure 2

Circular 46/98

Clearing Conditions
for Trading at the Deutsche Terminbérse Page 23

(3) On behalf of an Exchange Participant that exercises a put option, Deutsche Borse AG shall,
subsequent to the Post-Trading Period on the exercise day of such option, open a corresponding short
position in the underlying Three-Month Euribor Futures contract with the stipulated strike price. If the
Exchange Participant is not a Clearing Member, subsection 1.2.1 paragraph (2) shall apply mutatis
mutandis.

(4) On behalf of an Exchange Participant to which the exercise of a put option is assigned, Deutsche Borse
AG shall open a corresponding long position in the underlying Three-Month Euribor Futures contract
with the stipulated strike price. If the Exchange Participant is not a Clearing Member, subsection 1.2.1
paragraph (2) shall apply mutatis mutandis.

2.2.14.6 Futures Position

(1) Unless otherwise provided below, the respective rules in subsections 2.1.16.1 through 2.1.16.6 shall
apply for the futures position opened in accordance with subsection 2.2.14.5.

(2) Notwithstanding subsection 2.1.16.2 paragraph (1) sentence 3, the following shall apply:

The difference between the strike price of the exercised and assigned option and the daily settlement
price of the underlying futures contract on the exercise day shall be settled in cash. The amount of
such cash settlement shall be credited to or debited from the internal cash clearing account of the
Clearing Member.
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Transaction Fees

For transactions pursuant to subsection 1.5.2 of the Clearing Conditions, Deutsche Bérse AG shall charge

the following fees with respect to futures contracts:

Euro Bund Futures
with respect to Euro Bund Futures, fees for:

a. order matching
- trade

b. trade administration
- trade separation
- trade adjustment
- trade transfer

C. position administration
- position closing adjustment
if these do not take place between 1:30 p.m. on the
day of trade and before 1:30 p.m. of the following
trading day
- position transfer

d. settlement of trades and positions
- determination of the bonds to be delivered (notification)
- adjustment of the selected bonds (notification adjustment)
- allocation of the bonds to be delivered (allocation)

Euro Bobl Futures
with respect to Euro Bobl Futures, fees for:

a. order matching
- trade

b. trade administration
- trade separation
- trade adjustment
- trade transfer

C. position administration
- position closing adjustment
if these do not take place between 1:30 p.m. on the
day of trade and before 1:30 p.m. of the following

per contract

per transaction
per transaction
per transaction

per transaction

per transaction

per contract
per transaction
per contract

per contract

per transaction
per transaction
per transaction

per transaction

ECU 0.20

ECU 0.00
ECU 0.00
ECU 0.00

ECU 0.40

ECU 0.00

ECU 0.20
ECU 1.60
ECU 0.20

ECU 0.20

ECU 0.00
ECU 0.00
ECU 0.00

ECU 0.40
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trading day

- position transfer

d. settlement of trades and positions
- determination of the bonds to be delivered (notification)
- adjustment of the selected bonds (notification adjustment)
- allocation of the bonds to be delivered (allocation)

Euro Schatz Futures
with respect to Euro Schatz Futures, fees for:

a. order matching
- trade

b. trade administration
- trade separation
- trade adjustment
- trade transfer

C. position administration
- position closing adjustment
if these do not take place between 1:30 p.m. on the
day of trade and before 1:30 p.m. of the following
trading day
- position transfer

d. settlement of trades and positions
- determination of the bonds to be delivered (notification)
- adjustment of the selected bonds (notification adjustment)
- allocation of the bonds to be delivered (allocation)

One-Month Euribor Future

with respect to One-Month Euribor Futures, fees for:

a. order matching
- trade

b. trade administration
- trade separation
- trade adjustment
- trade transfer

C. position administration
- position closing adjustment
if these do not take place between 1:30 p.m. on the

per transaction

per contract
per transaction
per contract

per contract

per transaction
per transaction
per transaction

per transaction

per transaction

per contract
per transaction
per contract

per contract

per transaction
per transaction
per transaction

per transaction

ECU 0.00

ECU 0.20
ECU 1.60
ECU 0.20

ECU 0.20

ECU 0.00
ECU 0.00
ECU 0.00

ECU 0.40

ECU 0.00

ECU 0.20
ECU 1.60
ECU 0.20

ECU 0.25

ECU 0.00
ECU 0.00
ECU 0.00

ECU 0.50
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day of trade and before 1:30 p.m. of the following

trading day

- position transfer
d. settlement of trades and positions

- Cash Settlement

Three-Month Euribor Future

with respect to Three-Month Euribor Futures, fees for:

a. order matching

- trade

b. trade administration
- trade separation
- trade adjustment

- trade transfer

C. position administration

- position closing adjustment
if these do not take place between 1:30 p.m. on the
day of trade and before 1:30 p.m. of the following

trading day

- position transfer
d. settlement of trades and positions

- Cash Settlement

Three-Month Euro Libor Future

with respect to Three-Month Euro Libor Futures, fees for:

a. order matching

- trade

b. trade administration
- trade separation
- trade adjustment

- trade transfer

C. position administration

- position closing adjustment
if these do not take place between 1:30 p.m. on the
day of trade and before 1:30 p.m. of the following

trading day

- position transfer

per transaction

per contract

per contract

per transaction
per transaction
per transaction

per transaction

per transaction

per contract

per contract

per transaction
per transaction
per transaction

per transaction

per transaction

ECU 0.00

ECU 0.25

ECU 0.25

ECU 0.00
ECU 0.00
ECU 0.00

ECU 0.50

ECU 0.00

ECU 0.25

ECU 0.25

ECU 0.00
ECU 0.00
ECU 0.00

ECU 0.50

ECU 0.00
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d. settlement of trades and positions
- Cash Settlement

Medium-Term Euro Jumbo Pfandbrief Futures
with respect to medium-term Euro Jumbo Pfandbrief Futures, fees for:

a.

The following fees with respect to options contracts:

Options on Euro Bund Futures
with respect to options on Euro Bund Futures, fees for:

a.

b. trade administration
- trade separation
- trade adjustment

C. position administration

- position closing adjustment
if these do not take place between 1:30 p.m. on the
day of trade and before 1:30 p.m. of the following

order matching
- trade

trade administration
- trade separation
- trade adjustment

- trade transfer

position administration

- position closing adjustment
if these do not take place between 1:30 p.m. on the
day of trade and before 1:30 p.m. of the following

trading day

- position transfer

. settlement of trades and positions

- determination of the bonds to be delivered (notification)

- adjustment of the selected bonds (notification adjustment)
- allocation of the bonds to be delivered (allocation)

order matching
- trade

- trade (Market Maker)

- trade transfer

per contract

per contract

per transaction
per transaction
per transaction

per transaction

per transaction

per contract
per transaction
per contract

per contract
per contract

per transaction
per transaction
per transaction

per transaction

ECU 0.25

ECU 0.20

ECU 0.00
ECU 0.00
ECU 0.00

ECU 0.40

ECU 0.00

ECU 0.20
ECU 1.60
ECU 0.20

ECU 0.20
ECU 0.04

ECU 0.00
ECU 0.00
ECU 0.00

ECU 0.40
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- position transfer per transaction ECU 0.00
- position transfer from Market Maker account per contract ECU 0.16
d. settlement of trades and positions
- exercise/assignment Y per contract ECU 0.20
- exercise adjustment per transaction ECU 1.60
- exercise/assignment (Market Maker) per contract ECU 0.04
B After exercise/assignment, the fees for Euro Bund futures are applicable.
Options on Euro Bobl Futures
with respect to options on Euro Bobl Futures, fees for:
a. order matching
- trade per contract ECU 0.20
- trade (Market Maker) per contract ECU 0.04
b. trade administration
- trade separation per transaction ECU 0.00
- trade adjustment per transaction ECU 0.00
- trade transfer per transaction ECU 0.00
C. position administration
- position closing adjustment per transaction ECU 0.40
if these do not take place between 1:30 p.m. on the
day of trade and before 1:30 p.m. of the following
trading day
- position transfer per transaction ECU 0.00
- position transfer from Market Maker account per contract ECU 0.16
d. settlement of trades and positions
- exercise/assignment Y per contract ECU 0.20
- exercise adjustment per transaction ECU 1.60
- exercise/assignment (Market Maker) per contract ECU 0.04

B After exercise/assignment, the fees for Euro Bobl futures are applicable.
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Options on Euro Schatz Futures

with respect to options on Euro Schatz Futures, fees for:

a.

order matching
- trade
- trade (Market Maker)

trade administration
- trade separation

- trade adjustment
- trade transfer

position administration

- position closing adjustment
if these do not take place between 1:30 p.m. on the
day of trade and before 1:30 p.m. of the following
trading day

- position transfer

- position transfer from Market Maker account

. settlement of trades and positions

- exercise/assignment U
- exercise adjustment
- exercise/assignment (Market Maker)

per contract
per contract

per transaction
per transaction
per transaction

per transaction

per transaction
per contract

per contract
per transaction
per contract

B After exercise/assignment, the fees for Euro Schatz futures are applicable.

Options on Three-Month Euribor Futures

with respect to options on Three-Month Euribor Futures, fees for:

a.

b.

C.

order matching
- trade
- trade (Market Maker)

trade administration
- trade separation

- trade adjustment
- trade transfer

position administration

- position closing adjustment
if these do not take place between 1:30 p.m. on the
day of trade and before 1:30 p.m. of the following
trading day

- position transfer

- position transfer from Market Maker account

per contract
per contract

per transaction
per transaction
per transaction

per transaction

per transaction
per contract

ECU 0.20
ECU 0.04

ECU 0.00
ECU 0.00
ECU 0.00

ECU 0.40

ECU 0.00
ECU 0.16

ECU 0.20
ECU 1.60
ECU 0.04

ECU 0.25
ECU 0.05

ECU 0.00
ECU 0.00
ECU 0.00

ECU 0.50

ECU 0.00
ECU 0.20
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d. settlement of trades and positions
- exercise/assignment U
- exercise adjustment
- exercise/assignment (Market Maker)

per contract ECU 0.25
per transaction ECU 2.00
per contract ECU 0.05

B After exercise/assignment, the fees for Three-Month Euribor Futures are applicable.




