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Ladesard Gertkr en

Furtherto Bl rexCiru ks Nb. 40/98, w e are pkased to provile you w ith the folbw iy i portart
ifon atbnonthe ntiktbnoftrndiry Nntheeuron oreyn a K et products.

1. Lau rch da tes

The Ore-M orthard Three-M orth B rborfitures ard the pare lelThree-M orth E ro-LBORfitu re w illbe
rtroduced fortrd iy at Bl rexonFrday, Septen ber18, 1998 a rd the Optbnonthe Three-M orth B rbor
fiture onTuesday, Septen ber22, 1998 w ith the fist trdabk cortractn orths forthe intk tbnofthe

B rborfbay NnJaniary 1999.

Eurex Deutschland Postanschrift: Geschéftsfihrer:
Borsenplatz 7 - 11 D-60284 Frankfurt Dr. Jorg Franke, Otto E. Nageli
D-60313 Frankfurt am Main ~ Tel. +49 (0)69-2101 5743 Andreas Preuf3, Jirg Spillmann

www.eurexchange.com Fax +49 (0)69-2101 4461



As ofthe respective hurch dates, the sixsu ccessive ca erdarn orths Jaruary 99, February 99, M arch 99,
Apnl99, M ay99ard Jure 99w illbe ava ikbk fortrd iy nthe Ore-M orth B rbor fi tu re; the cortr cts
forthe three successive ca krdarn orthsJarniary 99, Febrary 99ard M arch 99as w ellas the 11 qua ter-
ertd n orths fion Jure 99 to Decen ber2001 w illbe ava ikbE fortrnd iy inthe Three-M orth B rbora rd
B ro-Lborfiture; ard the rext fou rqua ter-erd 1 orths M arch 99, Jure 99, Septen ber99 ard Decer ber

99 w illbe ava kb fortnd iy inthe Three-M orth B rborOptbn
2. R ks & Regu b tiors

Forthe Cortdbrs forTradiry ard CEariry Cord kbrs a rd the Price Lit, pkase referto Brbsu res 1,
2ard 3.

3.Mamgmnpann eters ard n ay Nchsses

Podu cts Magin | Magin Mamgmnparn eters Spread R tes
chss group
Back M orth Frort M orth
FEU1 FEU1 LBO 0.28 ports = 700 EU/B 0 |300 EU/E M |300 EEU/B 0
FEU3 FEU3 LBO 0.35ports =875 EEU/Bm |300 EU/E M |300 EEU/B O
(0] =Vk OBU3 LBO 0.35ports =875 EU/BE I -- --
FLB FLB LBO 0.35ports =875 EEU/Bm |300 EU/E M | 300 EEU/B 0

W henthe B rborfitu res a rd optbrs a rid the B ro-Lbor fi tu res a re itrodu ced, these products w ill
be Fthded Nthe LBO 1 agingroup. INnths way, offsettiry rik s ofthe products a re tak enirto
accourt,whchn earsthatn uch kss ligu Oty § reeded to coverposikbrs thanw ou H be the case F
secu rity had to be proviled forrdivdua In a 1y inchsses.

4. Positonn is

Thereare ro posibnli s fortheeuron oreyrn at et products.

5. Crossiy regu b tion

Thenr i un orerskew thinthen eariy ofsubsectbnl1.3.3 pargrph (5) ofthe Cordtbrs for
Trdiry forCross- ard Peam ryed Trdes sha libe as folbw s inthe respective produ cts: 300 cortn cts
forthe Three-M orth BEJ RBORfi tu re a ril the Three-M orth Ei ro-LBO RFu tu re, respectively; ard 100
cortr cts forthe Ore-M orth U RBORTi tu re a ril the Optbnonthe Three-M orth U RBORTi tu e,
respectively.
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6.MarketOrerM atchry Rrye

The M aketOrderM atchiy Rirye establshed inaccorda rce w th subsectbn1.3.2 parg rph (3) ofthe
Cordibrs for Trd iy sha Bbe five to s forthe Ore-M orth EJ RBORTi tu re, the Three-M orth E) RBOR
fi tu re ard the Three-M orth B ro-LBORTi tu re, respectively.

7.M ptnden ke

The rterva b applicabk forenoreous ertries (M btrrdes) nthe trdiry ofeuron oreyn ark et produ cts
ha ve beensetas folbw s:

Foreuron oreyn anketfitures inaccordarcew kth subsectbnl1.3.2 ofthe I pkr ertatbNRegu ktbrs:

Ore-M orth E rborFuture = 20% ofthe Addibn IM aigin
al nertly conrespors to 0.056 poirts (11.2
tix s)

Three-M orth B rborFutu re = 35% ofthe AddibniIM agin

Three-M orth B ro-LborFutu re a nertly conespords to 0.070 poirts (14 tik s)

The I pbr ertatbnRegu htors urdersubsectbnl1.2.2 ofthe | pkr ertatbnRegu ktors sha ll
apply forthe Optbnonthe Three-M orth H rbor fi tu re.

8. Trrvactonlin it

The trrsactonli ks inthe Ore-M orth EJRBORfi tu re, Three-M orth EJRBORTfitu re ard Three-
M orth Biro-LBORTitureare 8,000 tr rva ctbrs inthe case ofeach of these produ cts, a ri the
trrsactbnli & forthe Optbnonthe Three-M orth ) RBORfitu re, 6,000 tra rsa ctbrs perday aru
pa rtcipa rt.
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9. Prepa i tiors for the itk tonoftrad iy

- The Ore-M orth B rborfitu re (B rexcode ’FBEJ 17), the Three-M orth B rbor fi tu re (B rex
code FEJ 3’), the Three-M orth B ro-Lborfitu re (B rexcode "FLB”) as w ellas then amg in
chsses FEU1, FEU3ard FLB w illbe set up inthe B rextiad ry systen onW edresday,
Septer berl6, 1998, a rd the Optbnonthe Three-M orth B rbor fi tu re (B rexcode
"ORJ3)aswellasn ary nchss OB 3 onFrday, Septer ber18, 1998. Conespord iy bad -
office tr rsa ctbrs w illbe trre1  tted ekctrorma lly.

- Settkn ert prices Nngrdatbrs 0f0.005 ECU w illbe depatched fora Hcortrctn orths inthe
threeeuron oreyn aket fitures onThu sday, Septer ber17, 1998, ard forthe B rbor
OptbnonsSepten ber21, 1998. M oreover, tra rsa ctbrs w illa ko be geren ted forthe P 1
fik. The da il tr rsn Bsbnoftheoretia Iprices w ll il de the tr rsn sbnoftheoretia |
prices forthe fourn oreyn ar et products; pkase dbregard these prices forthe respective
produ cts onthe afore-n ertbred days.

- Trdiry NOre-M orth B rborfi tu res, Three-M orth B rborfitures a rid Three-M orth B ro-
Lborfitures w illbe intkted onFrday, Septer ber18, 1998, ard iNnthe Optbnonthe Three-
M orth B rborfitu re onTuesday, Septen ber22, 1998. Orders inthese produ cts ca nbe
ertered inthe B rexsysten asof730a.a ..

Fyou haveary questbrs, pkase ca lou rhebdesks:
Techrnia IHe bdesk Fu rctbn IHe bdesk

+49-69-21 01-12 00 +49-69-21 01-12 40 Trd iy
+49-69-21 01-12 50 C ka riry

10.M arketn ak iy Nnthe Optbnonthe Three-M orth BEi rborFutu re

As opposed to thearrourcel ertn ade NCir krNb. 40/98, then i un quote siee forn ar et

1 akers Nthi produ ct & 50 cortr cts onthe bl a rd the ask side na Hseries. Therefore, the cor pkte
quote oblgatbntoben etbyn aketr akers nthe Three-M orth B rborO ptbn niesporse to
quote requests §as folbws:

Bortonn orth M rE un sie Spread*
fst a rd secord 1 orth 50 cortn cts 6tk s
thid 1 orth 50 cortn cts 8tk s
fou rthn orth 50 cortn cts 10tk s

*Oretk equa b 0.005 poirts. Inotherw ords, sixtick s correspord toa spread 0f0.03 poirts.
11. M arketM ak iy
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The folbw iy 1 e bers of BJ REXDeu tschhrd w illassun ea quote obljatbnasM arketM aker foreuro
1 orey-n aketfituresard/oroptbrs:

MaketM aker

FBJ1

FEU 3

OBJ3

FLB

Ba i g ese lkcha ft BedNn AG

Ba yersche Hypo- Vereirsba i AG

Bayersche La riesba i

BHF-Bart AG

Con n erzbari AG

Deutsche Bart AG

Deu tsche G vozertn E

DG Bari

DresdrerB i AG

FCT B rope Ltd.

S dw estdeu tsche La rdesba i

W estdeu tsche La rdesba ri

W estn rsterCEariy Ltd.

FEU 1= O re-M orth-B rborfitu re; FEU 3 = Three-M orth B rbor fi tu re;
OHRJ3 =0ptbnonThree-M orth-Bi rborfitu re; FLB = Three-M orth-E ro-Lborfitu re

12. Des i nuted Brok iy

The folbw iy 1 er bers of BJ REXDeu tschk ri have applied forpa rtcipatbnas Desiy rnited Brok ers
fortheeuron orey-1 aketfituresari/oroptbrs:

Desi n ted Brok er FEU1 |FEJ3 |OEJ3 |FLB |Cortactperson Fhore

BfcG Bani AG u u u u M chaelKa ber +49-69-9727 1174
BHF-Bart AG ] ] ] B | Thor as Schreiler | +49-69-718 4006
Cor 1 erzbari AG u u ] B | Thor as K nppiny +49-69-136 23355
Deutsche Bart AG ] ] ] ] Dt Aufderheile +49-69-910 38507
DresdrerBri AG [ ] ] ] B |JuRreSpns +49-69-263 6665
W estdeu tsche La rdesba i n Rt Brst +49-211-826 4215
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13. Qu ote verdorcodes

W e have beenadvied ofthe folbw Iy codes by the quote vertors ¥dicated bebw forthe euro
1 orey-1 aketproducts:

Q uote verdor FEU1 FEU3 ORJ3 FLB
Brilge de@® BJO (yyn ) de@ BUT(yyn ) de@ BUT(yyn C/Pstrie) de@® LI (yyn )
Brilg e/ Tekn te page 20503 page 20504 page 20505
Brilg e/ Tekn te Ei rborFiday :page 248 page 3750
Bbon bery FEr y) FRI y) FR1 yC/Pstri e) BL( y)
CQG D1( 1 yy) D3(1 1 yy) D3 DE1 1 yy)
Datastrean GER GED GED GEL
Reuters FEU1x F3 furctobn| FEU3:<F3 firctbn| OBJ3:<F3 furctbnkey > | FLB:< F3 fi rctbn
key> key > key >
S&PCon Stoct FEU1 FEU3 OH3 FLB
Teklurs FEU1 FEU3 OH3 FLB
W D Rge 2708 Rge 2708 Rge 5120 ff. Rge 2708

1 = Iemtonbh orthcode;y =year

Fyou haveary questbrs, pkase feel free to corta ct Chrstire Heyde (+49-69-2101-5698, e-n a il
chretire_heyde@ excha ry e.de).

You s sircerely,

J&y Frie

Brbsu res

Thor as W ahl
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2.1.15

2.1.15.1.

2.1.15.2
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Part

Contract Specifications

Subpart

Contract Specifications for Futures Contracts

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.

1 According to subsection 2.1.15.6 conversion into Euro 3,000,000
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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 12.507).

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, 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.

2 According to subsection 2.1.15.6 conversion into Euro 12.50
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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 1,000,0003.

(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.

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” shall be 0.005 percentage points (ECU 12.50%).

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

4 According to subsection 2.1.16.6 conversion into Euro 12.50
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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 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.
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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.

(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”Y shall be 0.005 percentage points (ECU 12.50°).

5 According to subsection 2.1.17.6 conversion into Euro 1,000,000
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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.

5 According to subsection 2.1.17.6 conversion into Euro 12.50
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Subpart

Contract Specifications for Options Contracts

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.

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.
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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 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.

(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. 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.

(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 0.1 points. A point has a value of ECU
2,5007 and represents 200 ticks in the EDP system.

(2) 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".

(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 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

7 From January 1, 1999 onwards, Euro 2,500
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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 12.508.

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
2.2.14.5 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.

(2) 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.

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

(4) 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.

(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) 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).

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

(3) 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.

(4) 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.

8 From January 1, 1999 onwards, Euro 12.50
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(5) 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) 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 2.1.16.1 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 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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Part

Settlement of Transactions

Subpart

Settlement of Futures Contracts

Sub-Subpart

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

General Provisions

1)

&)

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 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.L.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.




2.1.153

2.1.15.4

Enclosure 2

Deutsche Borse Group

Infoline

CB_Eurozins_e.doc
Clearing Conditions 04.09.1998
for Trading at the Deutsche Terminbérse Page 2

&)

3

4

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 Borse 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)

&)

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)

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.
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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 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.

Default in Payment

(1) Inthe event that any payment to Deutsche Bérse AG is nhot made in a timely manner, Deutsche Borse
AG will charge the defaulting Clearing Member a contractual penalty for each day of default. Deutsche
Bdrse 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 Bérse 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) In the 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 Borse 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:
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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 Terminbdérse 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 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.

2.1.16.2  Daily Settlement

1)

&)

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 Borse 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.
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Collateral Requirements

1)

&)

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.

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.

The final settlement price shall be determined in Euro by Deutsche Bérse 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.
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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)

&)

3

4

Deutsche Borse AG shall be a contracting party to all payments arising out of the settlement of Three-
Month Euro Libor 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 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 2.1.17.6 of the
Conditions for Trading at the Deutsche Terminbérse 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.L.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) The daily settlement price shall be determined on the basis of the volume-weighted average of the

3

4

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 Borse 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)

&)

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’}. 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)

&)

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.

The final settlement price shall be determined in Euro by Deutsche Bérse 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.
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Default in Payment

The regulations under subsection 2.1.15.5 shall apply mutatis mutandis.

Subpart

Settlement of Options Contracts

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 Terminbérse 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
on the ECU account of Deutsche Bérse 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) 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 Bérse
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.

(3) 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 corresponding short
position in the underlying Three-Month Euribor Futures contract with the stipulated strike price. If the
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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.

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:

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
day of trade and before 1:30 p.m. of the following
trading day
- position transfer

d. settlement of trades and positions
- Cash Settlement

per contract

per transaction
per transaction
per transaction

per transaction

per transaction

per contract

ECU 0.25

ECU 0.00
ECU 0.00
ECU 0.00

ECU 0.50

ECU 0.00

ECU 0.25

! The transaction fees of all money market products will be waived from September 18, 1998 up to and

including March 15, 1999.
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Three-Month Euribor Future
with respect to Three-Month Euribor Futures, fees for:
a. order matching
- trade per contract ECU 0.25
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 0.50
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
d. settlement of trades and positions
- Cash Settlement per contract ECU 0.25
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Three-Month Euro Libor Future
with respect to Three-Month Euro Libor Futures, fees for:
a. order matching
- trade per contract ECU 0.25
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 0.50
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
d. settlement of trades and positions
- Cash Settlement per contract ECU 0.25
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The following fees with respect to options contracts:
Options on Three-Month Euribor Futures
with respect to options on Three-Month Euribor Futures, fees for:
a. order matching
- trade per contract ECU 0.25
- trade (Market Maker) per contract ECU 0.05
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 0.50
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 0.20
d. settlement of trades and positions
- exercise/assignment Y per contract ECU 0.25
- exercise adjustment per transaction ECU 2.00
- exercise/assignment (Market Maker) per contract ECU 0.05

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




