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Content may be most important for:  

Ü All departments 

Attachment:  
Planned threshold grouping by Equity Option 

Summary: 

The Executive Board of Eurex Clearing AG decided to introduce an intraday non-disclosure limit for OTC 
Block Trades in equity options. Five threshold values as of and including sizes of 20,001, 10,001, 5,001, 
2,501 and 1,001 contracts will be determined, by reaching or exceeding of which Block Trades will not be 
disclosed by the Eurex system. In order to guarantee non-disclosure in such cases, each trade will be 
validated against the respective non-disclosure limit determined by Eurex Clearing on product level. On the 
following day, the entire trade volume (including trade volumes that were not disclosed intraday) will be 
updated and distributed to the market.   

Non-disclosure of OTC Block Trades in equity options will come into effect on January 28, 2010.  
In the Eurex Permanent Simulation, the non-disclosure limit is already available for selected equity options. 
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Equity Options: Introduction of Intra-day Non-Disclosure Limit  
for OTC Block Trades 

1. Definition Non-Disclosure Limit 

The Executive Board of Eurex Clearing AG decided to introduce an intraday non-disclosure limit for OTC 
Block Trades in equity options. Five threshold values as of and including sizes of 20.001, 10.001, 5.001, 2.501 
and 1.001 contracts will be determined, by reaching or exceeding of which Block Trades will not be disclosed 
intra-day by the Eurex system. In order to guarantee non-disclosure in such cases, each trade will be 
validated against the respective non-disclosure limit determined by Eurex Clearing on product level. On the 
following day, the entire trade volume (including trade volumes that were not disclosed intraday) will be 
updated and distributed to the market.   

Non-disclosure of OTC Block Trades in equity options will come into effect on January 28, 2010.  
 
2. Affected Eurex GUI Trading Windows for intraday Non-Disclosure of OTC Block Trades  
 
Trades that exceed the non-disclosure limit are distributed intraday neither via the Enhanced Broadcast 
Solution interface nor via the VALUES interface in the Public Broadcast Streams. Also, the “Accumulated 
Trade Quantity“ of these trades will not be considered. In detail, the following Eurex GUI windows that contain 
intraday public market data will not display trades that exceed the non-disclosure limit, nor consider these 
trades in the Accumulated Trade Quantities.  
 

Intraday Non-disclosure of volumes in fields 
Affected windows in the Eurex GUI 

FutVol PVol CVol Qty Volume 

Trading Support - Product Statistics Overview n/a ü ü n/a n/a 

Trading Support - Contract Statistics Overview n/a ü ü n/a n/a 

Market Information - Online Times and Sales 
Sheet n/a n/a n/a ü n/a 

Market Information - Market Overview n/a ü ü n/a n/a 

Market Information - Contract Overview n/a n/a n/a n/a ü 

 n/a = not applicable  

Since strategy trades are split up in various trade legs, the non-disclosure limit also applies to strategy trade 
legs with volumes that exceed the limit.  

In contrast to public market information, broadcast streams and requests that contain private market data 
contain all trades, as before.    

3. Disclosure of Information on OTC Block Trades on the following Day  

After the batch run, reports will also contain updated volumes, including the ones that were not displayed. 
Also, all Block Trades (including price and quantity) that exceeded the non-disclosure limit can be requested in 
the “Online Times and Sales Sheet” by using the function “Select, Trading Filter” and by entering the date of 
the previous day.   
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4. Information on Non-Disclosure Limit 

Attached to this circular is a list of the planned non-disclosure limits per group and on single product basis.  

In the Eurex Permanent Simulation, the non-disclosure limit for selected stock options is already available. 
The following stock options and respective non-disclosure limits have been set up: ALV with 20,000, VOW 
with 10,000, ROY with  5,000, ENL5 with 2,500 and AFR with 1,000 contracts. All Block Trading trades that 
exceed these limits, will not be disclosed intra-day.  

An overview of the wholesale trading parameters on product level are contained in the Excel file ”Eurex 
product list and product groups”. The list is available for download under the following path:   

www.eurexchange.com > Trading > Wholesale Trading Parameters 

The Excel file contains the product parameter “Block Volume Publication Limit“ (see column “Blk Vol Pub 
Limit“), which reflects the cap for those volumes, up to which OTC Block Trades will be published for the 
various products. As of January 28, 2010, Block Volume Publication Limits for OSTK products will be updated 
in the Excel file with regard to the new limits.  
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