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Indirect participation is possible by becoming a
customer of one of the over 400 Eurex members.
Access can take the form of traditional brokerage
services as well as automated order routing. A list
of members and their brokerage services as well as
general information about Eurex can be found on
the Eurex website www.eurexchange.com.

All published data as of the end of December 2004.

Neither Eurex Frankfurt AG (Eurex), nor its servants nor agents, is responsible
for any errors or omissions contained in this publication which is published
for information only and shall not constitute an investment advice.Any infor-
mation herein is not intended for solicitation purposes but only for the use of
general information. Eurex offers services directly to members of the Eurex
market. Those wishing to trade in any products available on the Eurex market
or to offer and sell any such products to others should consider both their
legal and regulatory position in the relevant jurisdiction and the risks associ-
ated with such products before doing so. In particular, only CFTC-approved
contracts are currently available for offer or sale to United States persons.
The Dow Jones STOXX Indexes and related trademarks are proprietary to
STOXX Ltd. and/or Dow Jones&Company, Inc. and have been licensed by
Eurex Frankfurt AG.The derivatives based on these indexes are not sponsored,
endorsed or sold by STOXX Ltd.or Dow Jones&Company, Inc. and neither
party makes any representation about the advisability of investing in them.

Eurex – The Leading Futures and Options Exchange
Worldwide

Eurex is the world’s leading futures and options
market for European derivative instruments. Its
electronic trading platform provides access to a
broad range of international benchmark products.
Trading volume on Eurex exceeded 1,065 million
contracts in 2004, an increase of over 50 million
contracts compared to 2003.

Products
Eurex offers a full range of interest rate, equity
index, stock option, and EXTF derivatives. The
interest rate derivatives cover the German yield
curve from one day to 30 years and the Swiss
yield curve from eight to 13 years. Out of this seg-
ment, the Euro-Bund Future is Eurex’s product with
the highest volume at nearly one million contracts
per day. Eurex’s equity index products include
futures and options on leading blue chip indexes
such as the Dow Jones EURO STOXXSM 50 Index,
the blue chip index DAX® of Deutsche Börse AG
and the Swiss index SMI®. Eurex also offers a 
variety of market sector index derivatives based 
on the Dow Jones STOXX 600SM and Dow Jones
EURO STOXXSM Sector Indexes. In the stock option
segment, investors can choose between options on
Dutch, Scandinavian, French,German, Italian, Swiss,
and US stocks, including options on global stocks
like AXA, DaimlerChrysler, Microsoft, Nokia, and
Royal Dutch.

In addition, Eurex offers Futures and Options on
Exchange Traded Funds® which are ideal products
to enter the derivatives market especially for 
private investors.

Volume Comparison with other Derivatives Exchanges 
in 2004 (Traded Contracts in Millions)

Price Discovery
The Eurex market model is order driven and all
quotes (defined as two sided orders) entered by
Market Makers are matched using the same
principle as the orders entered by non market
makers. Fixed income, equity index, stock option
and EXTF derivatives traded on Eurex are matched
using the price/time priority principle. Orders in
these products are sorted by price and entry time
with market orders having the highest priority.
Money market derivatives such as Three-Month
EURIBOR Futures are matched according to the
pro rata matching principle.

This algorithm allows orders to be matched regard-
less of their time stamp. Incoming orders are exe-
cuted in proportion to their size and the available
orders in the book.

Price information on all Eurex products is available
on the Eurex website www.eurexchange.com.
Market depth information is also disseminated to
product users by numerous international price
information vendors.

Access
Eurex offers both direct participation as a member
firm of the exchange, and indirect participation as
a customer of a member. Direct participation is
possible by becoming a General Clearing Member
(GCM), Direct Clearing Member (DCM), or a Non
Clearing Member (NCM) at Eurex.The difference
between these memberships is their role in the
clearing process.

There is no fee for becoming an NCM. Members
are billed for their technical connection according
to their access type, in addition to a quarterly
minimum transaction fee. Eurex members’ termi-
nals are linked via dedicated lines and/or internet
technology to access points located in cities in
Europe and the U.S. These access points are 
directly connected to the Eurex host computer 
in Frankfurt.
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1 Euronext volume includes former Matif/Monep, Belfox,AEX and Lisbon.


