
www.eurexchange.com

Volatility Derivatives at Eurex Exchange January 2018

VSTOXX Futures and Options 
2018 Market Making Schemes

http://www.eurexchange.com


www.eurexchange.com

Volatility Derivatives at Eurex Exchange January 2018

2018 VSTOXX® Futures Market-Making & Revenue Share Scheme
Duration 1 January 2018 until 31 December 2018

Minimum contract size
Scheme 1: 30 contracts 
Scheme  2: 200 contracts
Scheme 3: 100 contracts

Maximum spread

Scheme 1: Entry Level Market Making Program
Contract months 1-4: 0.30 volatility index points for bids up to 20 index points. 1.5% for bids greater than 
20.
Contract months 5-8: 0.40 volatility index points for bids up to 20 index points. 2% for bids greater than 20.

Scheme 2: EU Hours Revenue Share 
Contract months 1-4: 0.20 volatility index points for bids up to 20 index points. 1 % for bids greater than 
20.
Contract months 5-8: 0.30 volatility index points for bids up to 20 index points. 1.5% for bids greater than 
20.

Scheme 3: US Hours Market Making Program
Contract months 1-4: 0.40 volatility index points for bids up to 20 index points. 2% for bids greater than 20.
Contract months 5-8: 0.60 volatility index points for bids up to 20 index points. 3% for bids greater than 20.

Required coverage

Scheme 1& 2
75 per cent of the total trading period on a monthly average between 09:00 and 17:30 CET

Scheme 3: 
75 per cent of the total trading period on a monthly average between 14:00 and 22:00 CET

Maturity range All eight maturities must be covered.

Incentive

All schemes: 
100 per cent free rebate for trades on the M-account from 1 January 2018 until 31 December 2018, for 
fulfilling monthly obligations.

For scheme 2: 
20% of the net transaction fees will be distributed among the top three Market Makers on a monthly basis 
pro rata based on M-account order book and off-book volumes) The first Market Maker will receive 15% of 
the net transaction fees, while 10% and 5% of the net transaction fees will be shared with the Market 
Makers ranked two and three.  If only two MM fulfil, net revenues will be split 20% and 10%, and if only 
one MM fulfils, that  MM will receive the entire 30% net transaction fee pool. 
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2018 VSTOXX® Options Market-Making and Revenue Share scheme
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Products included OVS2

Duration 1 January 2018 until 31 December 2018

Minimum Quote Size
Expiry 1-2 500 contracts
Expiry 3-4 200 contracts
Expiry 5-6 100 contracts

Maximum Spread for Expiries 1-4
Bid up to 2 max. spread 0.20 points
Bids from 2 to 20 10 per cent of bid price
Bid > 20 max. spread 2 points

Maximum Spread for Expiries 5-8
Bid up to 2 max. spread 0.30 points
Bids from 2 to 20 15 per cent of bid price
Bid > 20 max. spread 3 points

Required Coverage 80 per cent of the total trading period on a monthly average for calls and puts in five out of eleven
strikes around the current index level. Asymmetric quotation is allowed..

Expiry Range The first six expiration months.

Incentive

100 per cent fee rebate for trades on M-account in OVS2, for fulfilling monthly obligations.

30 per cent of the net revenues (revenues from transaction fees minus rebates) in OVS2 will be
distributed to the top three fulfilling Market Makers according to their volume in the M-accounts. Half
of the amount will be distributed according to the M-account market shares of the top three Market
Makers. The remaining half will be evenly distributed among the top three Market Makers.
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Deutsche Börse AG (DBAG), Clearstream Banking AG (Clearstream), Eurex Frankfurt AG, Eurex Clearing AG (Eurex Clearing) as well as Eurex Bonds GmbH (Eurex Bonds) and Eurex Repo GmbH 
(Eurex Repo) are corporate entities and are registered under German law. Eurex Zürich AG is a corporate entity and is registered under Swiss law. Clearstream Banking S.A. is a corporate entity and is 
registered under Luxembourg law. Deutsche Boerse Asia Holding Pte. Ltd., Eurex Clearing Asia Pte. Ltd. and Eurex Exchange Asia Pte. Ltd are corporate entities and are registered under Singapore law. 
Eurex Frankfurt AG (Eurex) is the administrating and operating institution of Eurex Deutschland. Eurex Deutschland and Eurex Zürich AG are in the following referred to as the “Eurex Exchanges”. 
All intellectual property, proprietary and other rights and interests in this publication and the subject matter hereof (other than certain trademarks and service marks listed below) are owned by DBAG and 
its affiliates and subsidiaries including, without limitation, all patent, registered design, copyright, trademark and service mark rights. While reasonable care has been taken in the preparation of this 
publication to provide details that are accurate and not misleading at the time of publication DBAG, Clearstream, Eurex, Eurex Clearing, Eurex Bonds, Eurex Repo as well as the Eurex Exchanges and 
their respective servants and agents (a) do not make any representations or warranties regarding the information contained herein, whether express or implied, including without limitation any implied 
warranty of merchantability or fitness for a particular purpose or any warranty with respect to the accuracy, correctness, quality, completeness or timeliness of such information, and (b) shall not be 
responsible or liable for any third party’s use of any information contained herein under any circumstances, including, without limitation, in connection with actual trading or otherwise or for any errors or 
omissions contained in this publication.  
This publication is published for information purposes only and shall not constitute investment advice respectively does not constitute an offer, solicitation or recommendation to acquire or dispose of any 
investment or to engage in any other transaction. This publication is not intended for solicitation purposes but only for use as general information. All descriptions, examples and calculations contained in 
this publication are for illustrative purposes only.
Eurex and Eurex Clearing offer services directly to members of the Eurex exchanges respectively to clearing members of Eurex Clearing. Those who desire to trade any products available on the Eurex
market or who desire to offer and sell any such products to others or who desire to possess a clearing license of Eurex Clearing in order to participate in the clearing process provided by Eurex Clearing, 
should consider legal and regulatory requirements of those jurisdictions relevant to them, as well as the risks associated with such products, before doing so.
Eurex derivatives are currently not available for offer, sale or trading in the United States or by United States persons (other than EURO STOXX 50® Index Futures, EURO STOXX 50® Index Quanto
Futures, EURO STOXX 50® ex Financials Index Futures, EURO STOXX® Select Dividend 30 Index Futures, EURO STOXX® Index Futures, EURO STOXX® Large/Mid/Small Index Futures, STOXX® 
Europe 50 Index Futures, STOXX® Europe 600 Index Futures, STOXX® Europe 600 Banks/Industrial Goods & Services/Insurance/Media/Travel & Leisure/Utilities Futures, STOXX® Europe 
Large/Mid/Small 200 Index Futures, DAX®/Mini-DAX®/MDAX®/TecDAX® Futures, SMIM® Futures, SLI Swiss Leader Index® Futures, MSCI World (FMWO, FMWP, FMWN)/Europe (FMED, FMEU, 
FMEP)/Europe Value/Europe Growth/Europe ex Switzerland/Emerging Markets (FMEM, FMEF, FMEN)/Emerging Markets Latin America/Emerging Markets EMEA/Emerging Markets Asia/EMU/Frontier 
Markets/Kokusai (FMKG, FMKN)/AC Asia Pacific/AC Asia Pacific ex Japan/ACWI/Pacific ex Japan/Pacific (FMPG, FMPA)/Australia/China Free/Hong Kong/India/Indonesia/Japan (FMJP, 
FMJG)/Malaysia/Mexico/South Africa/Thailand/UK (FMUK, FMDK)/USA/USA Equal Weighted/USA Momentum/USA Quality/USA Value Weighted Index Futures, TA-25 Index Futures, Eurex Daily 
Futures on Mini-KOSPI 200 Futures, Daily Futures on TAIEX Futures, VSTOXX® Futures, EURO STOXX 50® Variance Futures as well as Eurex FX, property and interest rate derivatives). 

Trademarks and Service Marks
Buxl®, DAX®, DivDAX®, eb.rexx®, Eurex®, Eurex Bonds®, Eurex Repo®, Eurex Strategy WizardSM, Euro GC Pooling®, FDAX®, FWB®, GC Pooling®,,GCPI®, MDAX®, ODAX®, SDAX®, TecDAX®, 
USD GC Pooling®, VDAX®, VDAX-NEW® and Xetra® are registered trademarks of DBAG. 
All MSCI indexes are service marks and the exclusive property of MSCI Barra.
ATX®, ATX® five, CECE® and RDX® are registered trademarks of Vienna Stock Exchange AG.
IPD® UK Annual All Property Index is a registered trademark of Investment Property Databank Ltd. IPD and has been licensed for the use by Eurex for derivatives.
SLI®, SMI® and SMIM® are registered trademarks of SIX Swiss Exchange AG. 
The STOXX® indexes, the data included therein and the trademarks used in the index names are the intellectual property of STOXX Limited and/or its licensors Eurex derivatives based on the STOXX® 
indexes are in no way sponsored, endorsed, sold or promoted by STOXX and its licensors and neither STOXX nor its licensors shall have any liability with respect thereto.
Bloomberg Commodity IndexSM and any related sub-indexes are service marks of Bloomberg L.P.
PCS® and Property Claim Services® are registered trademarks of ISO Services, Inc.
Korea Exchange, KRX, KOSPI and KOSPI 200 are registered trademarks of Korea Exchange Inc.
Taiwan Futures Exchange and TAIFEX are registered trademarks of Taiwan Futures Exchange Corporation. Taiwan Stock Exchange, TWSE and TAIEX are the registered trademarks of Taiwan Stock 
Exchange Corporation.
BSE and SENSEX are trademarks/service marks of Bombay Stock Exchange (BSE) and all rights accruing from the same, statutory or otherwise, wholly vest with BSE. Any violation of the above would 
constitute an offence under the laws of India and international treaties governing the same.
The names of other companies and third party products may be trademarks or service marks of their respective owners.
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