eurex circular 61/98

To: AllB rexi e ber ard verdors
Date: Frari furt, 15" October1998
Itrodu ctionofOptiors onBE ro-Capig IM aket Futures atH rex
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Tradiry hours
Cortn ct specifica tiors
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DearSworM adan

Now thatthe rekvartan erdn ertsto the i ksanrd regu ktbrs have beena pproved by the BExcharye Cou rcil
weare pkased to provide you w ith the folbw iy 1 portart for atbnonthe itk tbnoftrdiry nthe
Optbrs onthe B ro-Capita IM a K et Futu res (O ptbrs onthe E ro-BU ND-, Bi ro-BOBL- u rid Bl ro-Scha tz-Fu tu re)
at B rex

1. Laurchdate

The Optbrs onthe B ro-Capia IM ati et Futures w illbe itrodu ced fortrd iy at B rexonM orday 26" October
1998. Fron thatdate the fist tw o serk le>piy 1 orths (JANO9, FEB99) asw ellas the fist tw 0 qua rterly e>piry
1 orths (M AR99, JUND9) w illbeavaikbE fortrdiry.

2. Trdiy hour

The trd iy hou s forthe B ro-Capia IM a k et Futu res ha ve beensetas folbw s:
Pre-Trd iy 07.30 t0 08.00 CET
Trdiy 08.00 to 19.00 CET
Post-Trd Iy 19.00 t0 19.30 CET
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3. Conmn ctspecifica tiors

The fin Icortra ctspeciiatbre a re atta ched as Apperdixl, 2ard 3.

4. Trdiy ard Cleaniny regu htors

The rekvart i s corcemiry trdiry ard ckariry regu ktbrs have a kieady beensert toyou w th BEErexCra kr
46/ 98.

5.M argNnpann eters, n arg Ncksses

Then amg Nntes forthe respectiven ar Nchss have beenseta i bgous to the presert DM Optbrs onCapial
M ar et Futures. Fordeta ib see the st bebw :

MargNChss Poducts inths Chss R nn eters
FG BL FG BL 160 Tk s (1,6 poirts)
OoGBL (B 1.600,-)
Spread Rites Ear 160,- Bad M orth
Eai 240,- Spot M orth
FG BM FG BM 90 Tiks (0,9 poirts)
oGBM (B 900,-)
Spread Rites Ear 140,-Bad M orth
Ear 200,- Spot M orth
FGBS FGBS 40 Ts (0,4 porrts)
OGBS (B 400,-)
Spread R tes Ear 120,- Bad M orth
Eai 140,- SpotM orth

6. Crossiry n ke

Then i un ordersie naccordarcew kh subsectbn1.3.3 subpant 5 ofthe Cordikbrs forTrd iy forCross
ard Peamryed Trndes NOptbrs onBE ro-Capika IM ak et Futures § 50 cortr cts.

7.M Btade regu ktion

Sectbn1.2 ofthe Ckariry regu ktbrs describe the treatt ert ofr strades NOptbrs onBE ro-Capia IM a ket
Fu tu res produ cts.

8. Trrsactonlh its

The trrsactbnli & foreach OptbnonB ro-Capia IM aket Future § 6,000 tr rsactbrs perpa tcipart perday.
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9.MarketOrderM atchiry Rrye

The MaretOrerM atchiy Rrye fora lPoducts 85 Tk s.

10.H o conves on

Onlarvary 1st 1999, the cortracts w illauton atica lly be charyed from

11. Prepa r tonfor inite tionoftrad iy

EU to BURD nthe etb 1 to 1.

- OnNnThurday, October22rd 1998, the Optbrs onBE o-Capia IM aket Futures ard the rekted 1 alg N
chsses w llbe setup nthe B rextrd iy syster . Conespord iy bad office trarsactbrs w illbe tr ryn  itted

ekctrorna .

- After 1900 CH onFrilay, October23rd 1998, settkr ert prices ngrdatbrs of0.01 ECU w illbe
d patched fora lcortractn orths ofthe Optbrs onE ro-Capia IM ark et Futu res. Trrsactbrs w illa ko be
gerented forthe BRI Ifik. The da iy trren 8sbnofthe theoretica Iprices w illa ko ¥cthde thetrrer §sbN
oftheoretia Iprces forthe Optbrs onk ro-Capia IM a ket Futu res. Pease d brega rd these prices.

- OnM orday, October26th 1998 tnd iy w llbeg Nninthe Optbrs Biro-CaptaIM aetFitures.Ores an

be ertered iNnthe Ei rexsysten

12. Data verdordes

07230 CHT.

So far, the folbw iy data codes have beenadveed to us by the rfon atbnverdors corcened :

Dat Verdor OGBL oGBM OGBS
Datastrean GGE G BE GEB
G BGn bH BLO1 ca ll GBIl al SColall
BL31 put GB3lput SC31 put
Reu ters (RL root) OoGBL oGBM OGBS
Reu ters (Cha inrequ est) 0#0GBL y+ 0#0GBV 1 y+ 0#0GBS y+
Silverdire NeueM ed ENn 965 268 965 269 965 270

St rdard & Poor's Con stock
(Con stock 64K retw o)

1DGBL\1 yssssss

1DGBM \1 yssssss

1D GBS\ yssssss

Stardard & Roor's Con stock 1EDr ysss 1EOn ysss 1EZ ysss
(Con stock 19.2K retw on)

Tekkurs (Deutschkrd) Gn bH OGBL oGBu OGBS

w d Rge 5140 ff Rge 5150 ff Rge 5160 ff
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13. MarketM akiry

Ihorderto ersure thata basic lgu ©l ky onthe cortr cts ex&ts onther rtrodu ctbn B rexoffers irterested
pa rtcipa rts the possb ity to a ctively su pport the irtrodu ctbnofO ptbrs onE ro-Capia IM a ket fi tu res by
becor rya MarketM aker. (See Appertd ix4).

Asa MaretMakerthe HirexM en berurdenakes to provile bl ard ask prices folbw iy a qu ote requ est fora
specifedn i un nir berofcortracts, w ktha n a>d un spread, ard fora fibed perbd ofti e. Adeta ikd

desarptbnoftheamrye ert 5 ercbsed as Appertd ix5.

Furthen ore, B rexw llgnrt those M aketM akers who fu ifillthe add kbn Iquote-requ ke erts deta ied N
Appertl x5 a refird offees ona 1 orthly bask u rtlldu re 23° 1999.

Ei rexask s a B irterested pa rtcipa rts, to serd bad the cor pEted applkatbnfon s forM aketM ak iy by
October23” 1998 at the htest, vi Faxto + 49 (0)69-2101-4461.
Fyou have fu rtherqu estbrs, pkase cortact the folbw ¥y nin bers:

Furctbn IHebdesk s +49 (0)69-2101-1240 Trad iry
+49 (0)69-2101-1250 Cls riry

You rs sircerely,

Y

Ha\r utK BN
Bcbsu res
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Appendix 1

Contract Standard

Unit of Trading
Quotation
Minimum Price Movement

Expiration Months

Expiration Day

Last Trading Day

Exercise Period

Settlement

Daily Settlement Price

Eurex Deutschland
Specifications
Option on Euro-BUND Future

Future on a notional long-term debt security of the German
Federal Government with a remaining term of 8.5-10.5 years
and a notional coupon of 6%. The nominal value of a Euro-
BUND futures contract is Ecu 100,000 (Euro).

One Euro-BUND futures contract.
In points, with two decimal places.
0.01 point, representing a value of Ecu 10 (Euro).

Options are available for the three nearest months as well as
the next month of the cycle March, June, September,
December, i.e. option contracts are available with terms of
one, two and three months as well as up to six months.

Underlying Futures Contract

a) Expiration months March, June, September, December:
The contract month of the underlying futures contract and
the expiration month of the option are identical.

b) Other expiration months: The contract month of the
underlying futures contract is the quarter-end month
following the expiration month of the option.

The expiration day for an option series is the exchange
trading day following its last trading day.

Six exchange trading days prior to the first calendar day of
the option expiration month.

American-style, i.e. an option can be exercised up to the end
of the Post-Trading Period on any exchange trading day
during the life of the option.

The exercise of an option on a Euro-BUND futures contract
results in the creation of a corresponding Euro-BUND futures
position for the purchaser as well as for the seller to whom
the exercise is assigned. The position is opened based on
the agreed exercise price following the Post-Trading Period
of the exercise day.

The price of the last trade in an option series during the last
hour of trading on an exchange trading day. If no trades
have occurred in the option series during this time or the
traded price does not reflect the true market conditions,
Eurex will set the settlement price.



Appendix 1

Margin

Exercise Prices

Introduction of New Exercise Prices

Option Premium

Eurex Deutschland
Specifications
Option on Euro-BUND Future

Eurex determines the daily margin requirement using its
Risk-Based Margining method.

Option series have exercise prices with price gradations of
0.50 points (e.g. 95.00, 95.50, 96.00). Nine exercise prices
are introduced for each contract month.

Option series with new exercise prices for an existing
expiration month will be introduced in the Eurex system no
later than at the beginning of the Pre-Trading Period of an
exchange trading day if the daily settlement price of the
underlying Euro-BUND futures contract has, on the two
preceding exchange trading days, exceeded or fallen below
the average of the fifth- and fourth-highest or fifth- and
fourth-lowest exercise prices, as the case may be, of options
written on this Euro-BUND futures contract.

A new option series will normally not be introduced if it would
expire in fewer than 10 exchange trading days. However,
new option series may be introduced during this period if
required by market conditions.

The premium is settled "futures-style". 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
trading day. The valuation is made on the day on which the
trade has occurred 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 trading day and the preceding
exchange trading day. Upon exercise and assignment of the
option, as well as upon its expiration, a final premium
payment is 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.



Appendix 2

Contract Standard

Unit of Trading
Quotation
Minimum Price Movement

Expiration Months

Expiration Day

Last Trading Day

Exercise Period

Settlement

Daily Settlement Price

Margin

Eurex Deutschland
Specifications
Option on Euro-BOBL Future

Future on a notional medium-term debt security of the
German Federal Government or of the Treuhandanstalt
with a term of 3.5 - 5 years and a notional coupon of 6%.
The nominal value of a Euro-BOBL futures contract is
Ecu 100,000 (Euro).

One Euro-BOBL futures contract.
In points, with two decimal places.
0.01 point, representing a value of Ecu 10 (Euro).

Options are available for the three nearest months as
well as the next month of the cycle March, June,
September, December, i.e. option contracts are available
with terms of one, two and three months as well as up to
six months.

Underlying Futures Contract

a) Expiration months March, June, September,
December: The contract month of the underlying futures
contract and the expiration month of the option are
identical.

b) Other expiration months: The contract month of the
underlying futures contract is the quarter-end month
following the expiration month of the option.

The expiration day for an option series is the exchange
trading day following its last trading day.

Six exchange trading days prior to the first calendar day
of the option expiration month.

American-style, i.e. an option can be exercised up to the
end of the Post-Trading Period on any exchange trading
day during the life of the option.

The exercise of an option on a Euro-BOBL futures
contract results in the creation of a corresponding Euro-
BOBL futures position for the purchaser as well as for the
seller to whom the exercise is assigned. The position is
opened based on the agreed exercise price following the
Post-Trading Period of the exercise day.

The price of the last trade in an option series during the
last hour of trading on an exchange trading day. If no
trades have occurred in the option series during this time
or the traded price does not reflect the true market
conditions, Eurex will fix the settlement price.

Eurex determines the daily margin requirement using its
Risk-Based Margining method.



Appendix 2
Eurex Deutschland
Specifications
Option on Euro-BOBL Future

Exercise Prices Option series have exercise prices with price gradations
of 0.25 points (e.g. 95.00, 95.25, 95.50). Nine exercise
prices are introduced for each contract month.

Introduction of New Exercise Prices Option series with new strike prices for an existing
expiration month will be introduced in the Eurex system
no later than at the beginning of the Pre-Trading Period
of an exchange trading day if the daily settlement price
of the underlying Euro-BOBL futures contract has, on the
two preceding exchange trading days, exceeded or fallen
below the average of the fifth- and fourth-highest or fifth-
and fourth-lowest strike prices, as the case may be, of
options written on this Euro-BOBL futures contract.

A new option series will normally not be introduced if it
would expire in fewer than 10 exchange trading days.
However, new option series may be introduced during
this period if required by market conditions.

Option Premium The premium is settled "futures-style”. 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 trading day. The valuation is made on
the day on which the trade has occurred 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 trading day and the preceding
exchange trading day. Upon exercise and assignment of
the option, as well as upon its expiration, a final premium
payment is 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.



Appendix 3

Contract Standard

Unit of Trading
Quotation
Minimum Price Movement

Expiration Months

Expiration Day

Last Trading Day

Exercise Period

Settlement

Daily Settlement Price

Eurex Deutschland
Specifications
Option on Euro-Schatz Future

Future on a short-term debt security issued by the German
Federal Government or the Treuhandanstalt with a term of
1%4-2%4 years and a notional coupon of 6%. The nominal
value of a Euro-Schatz futures contract is Ecu 100,000
(Euro).

One Euro-Schatz futures contract.
In points, with two decimal places.
0.01 point, representing a value of Ecu 10 (Euro).

Options are available for the three nearest months as well as
the next month of the cycle March, June, September,
December, i.e. option contracts are available with terms of
one, two and three months as well as up to six months.

Underlying Futures Contract

a) Expiration months March, June, September, December:
The contract month of the underlying futures contract and
the expiration month of the option are identical.

b) Other expiration months: The contract month of the
underlying futures contract is the quarter-end month
following the expiration month of the option.

The expiration day for an option series is the exchange
trading day following its last trading day.

Six exchange trading days prior to the first calendar day of
the option expiration month.

American-style, i.e. an option can be exercised up to the end
of the Post-Trading Period on any exchange trading day
during the life of the option.

The exercise of an option on a Euro-Schatz futures contract
results in the creation of a corresponding Euro-Schatz
futures position for the purchaser as well as for the seller to
whom the exercise is assigned. The position is opened
based on the agreed exercise price following the Post-
Trading Period of the exercise day.

The price of the last trade in an option series during the last
hour of trading on an exchange trading day. If no trades
have occurred in the option series during this time or the
traded price does not reflect the true market conditions,
Eurex will determine the settlement price.



Appendix 3
Eurex Deutschland
Specifications
Option on Euro-Schatz Future

Margin Eurex determines the daily margin requirement using its
Risk-Based Margining method.

Exercise Prices Option series have exercise prices with price intervals of
0.25 points (e.g. 102.00, 102.25, 102.50). Nine exercise
prices are introduced for each contract month.

Introduction of New Exercise Prices Option series with new strike prices for an existing expiration
month will be introduced in the Eurex system no later than at
the beginning of the Pre-Trading Period of an exchange
trading day if the daily settlement price of the underlying
Euro-Schatz futures contract has, on the two preceding
exchange trading days, exceeded or fallen below the
average of the fifth- and fourth-highest or fifth- and fourth-
lowest strike prices, as the case may be, of options written
on this Euro-Schatz futures contract.

A new option series will normally not be introduced if it would
expire in fewer than 10 exchange trading days. However,
new option series may be introduced during this period if
required by market conditions.

Option Premium The premium is settled "futures-style”. 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
trading day. The valuation is made on the day on which the
trade has occurred 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 trading day and the preceding
exchange trading day. Upon exercise and assignment of the
option, as well as upon its expiration, a final premium
payment is 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.



Appendix 4

Application for the Granting of Market Maker Licences \ /

D eurex

'\

Applicant
Eurex Name of applying exchange participant
Membership Unit Address
60284 Frankfurt Name of contact

Phone No. Fax No.

(Fax: ++49 69 2101-4461)

Application for the Granting of Market Maker Licences at Eurex Deutschland

I. We herewith apply for admission as Market Maker pursuant to Section 3.3 of the Exchange Rules for Eurex
Deutschland and Eurex Zurich.

[ ] We are also admitted as Exchange Participant at Eurex Ziirich AG. Therefore, this application shall also be
applicable to the products for which we are not yet a Market Maker at Eurex Zirich AG.

The granting of a Market Maker Licence is applied for regarding the trading in Option contracts on equities

[ ] ALv [ ] cBK [ ] HOE [ ] THY
[ ] BAS [ ] DAl [] LHA [ ] veB
[] BAY [ ] bBk [] MMN [ ] via
[ ] BMw [ ] DCX paimlerchrysler [ ] PRS [ ] vow
[] BHW [] brRB ] RwWE

[] BvM [] pTE ] sie

[ ] ABB [ ] HOL [ ] RUKN [ ] uBsN
[] ALUN [ ] NESN [] SBVN [ ] UHRN
[] ciBN [ ] NOVN [] SRN ] WINN
[ ] cLN []RrA [ ] SuN [ ] zuAN
[ ] csGN [ ] rOG [] SCMN Swisscom

da-mm1098




Appendix 4

Application for the Granting of Market Maker Licences \ /

D eurex

'\

[ ] oDAXx [] ocBL
Option contracts on the German Stock Index - DAX® Option contracts on Euro-BUND-Futures
[ ] oBND [] ocBM
Option contracts on Long-Term German Government Bond Futures Option contracts on Euro-BOBL-Futures
[] oBoB [] ocBs -
Option contracts on Medium-Term German Gov. Bond Futures Option contracts on Euro-Schatz-Futures
[] osHz [] osTx
Option contracts on Schatz-Futures Option contracts on the Dow Jones STOXX® 50 Index
[] EumO [] oEsx
Option contracts on Three-Month-Euromark-Futures Option contracts on the Dow Jones Euro STOXX® 50 Index
[] oEus [] ousb
Option contracts on Three-Month-Euribor-Futures underlying Option contracts on Foreign Currencies with the US$
[ ] osmi
Option contracts on the Swiss Market Index (SMI ©)
[ ] OCNF

Option contracts on the CONF-Future

I1. The functions associated with such Market Maker Licences will be carried out by the following persons
who have already been admitted for trading at Eurex Deutschland and Eurex Zurich:

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

We herewith declare that the persons listed above have the necessary professional and personal qualification
to fulfil the Market Maker functions pursuant to Section 3.3 of the Exchange Rules for Eurex Deutschland and
Eurex Zurich.

[11. We confirm that we are familiar with the Eurex Rules and Regulations and declare that we will comply
with these provisions in their relevant current version.

Place and Date Company Stamp and authorized Signature

da-mm1098




Appent ix5 QuoteOblgatiors M arketM ak iy

The follow iy quote obligatiors are va ld fora Hoptionseres (Calk ard R 8) onquote requests :
M I un siee: 25 cortn cts
Quotatbnperbd: Respord to 50 percert of the requ est forqu otes

Quotatbnscher e:

ask prices 1 a>ad urn 1 a>d ur spread 5
up to spread trdiry days prbrto
expntbn
0.09 0.04 0.08
0.29 0.06 0.08
1.00 0.08 0.08
999.99 0.10 0.10

Durry fastn arket (defirkbnard arvource ert through the excharye) then i un sie & reduced to 5
cortrcts ard then a>a@ un spreads aredoubkd.

The add itiorn Iquote obliga tiors (below ) are va Iid for the follow iy optionseries (Calk ard Rits):
The fust three expr tbnn orths.

Tw o stri e prces a rou rd the at-the-1 orey poirt.

M r® un ske: 50 cortn cts onboth the bid ard ask sde forthe abowe descrbed
SerEs.
Ma>ad ur spread: 4tos.

Quotatbnperbd: 40 percert of the tota Ida W trad iy peribd ona 1 orthly avenge.



