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Eurex provides extensive Wholesale facilities for the trading and clearing of larger size orders. Wholesale

Trading allows for the entry of off-exchange trades for clearing and margining.

Within the Eurex Wholesale facility, you are able to trade Exchange for Physicals (EFP) – this is the 

simultaneous purchase of a fixed income future and sale of a corresponding basis instrument determined

by Eurex Clearing AG and Exchange for Swaps (EFS), which is the simultaneous purchase of a future

and a sale of an interest rate swap or swaption denominated in the currency of the future.

As of March 31, 2008 Eurex has extended the use of the Exchange for Physicals (EFP) trade facility

to include Eurex and non-Eurex interest rate futures and of the Exchange for Swaps (EFS) trade facility

to include interest rate swaptions on the reporting leg. The enhancements will apply for both the euro

fixed income futures and the CONF Futures.

These innovations will permit maximum flexibility in putting together bond, swap and futures trades

(that is duration weighted interest rate curve trades, interest rate spread trades between the Euro-Bund

and the swap curve) in combination with Eurex fixed income futures without incurring any execution risk.

There are no block trade limits in the use of the EFP and EFS trade facility, for position generating trans-

actions. The only requirement is the confirmation of an opposite transaction in an admitted underlying

instrument (reporting transaction).

Extension of the Exchange for Physicals (EFP) Trade Facility to Include
Eurex and Non-Eurex Interest Rate Futures

As of March 31, 2008, Eurex Clearing AG admitted the following combinations of underlying instruments

and fixed income futures contracts for the EFP facility:
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1 All debt securities which feature price correlation to the exchanged futures contract so that the futures contract represents an appropriate
hedge instrument for cash market transactions, may be used as a component for an EFP trade. The cash market transaction underlying
to the EFP trade must be denominated in the currency of an OECD member state.

2 When the reporting transaction is executed on Eurex, these futures have to be traded through the order book or the block trade facility,
these trades would then have to meet the minimum block trade size.

3 Non-Eurex fixed income futures in this context are all those fixed income futures transactions traded at another exchange or off-exchange,
with a specification which does not fulfil the essential characteristics of fixed income futures transactions traded at the Eurex Exchanges.

Position-Generating Transaction
(futures will generate a position in Eurex Clearing)

Eurex fixed income futures

Eurex fixed income futures

Eurex fixed income futures

Admitted Underlying Instruments

Reporting Transaction
(futures will not generate a position in Eurex Clearing)

Debt securities1

Eurex2 or non-Eurex money market futures

Eurex or non-Eurex fixed income futures3
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Example 14 – Yield Curve Trade

Sale of 4,000 Eurex Euro-Schatz Futures (Jun08) versus the purchase of 1,014 Eurex Euro-Bund Futures

(Jun08) are entered into the EFP trade facility as follows:

Example 2 – Spread Trade Between Eurex Fixed Income Futures and Swap Curve  

Sale of a strip of EURIBOR Futures (8 maturity months; total number traded contracts is 37) versus the

purchase of 48 Eurex Euro-Schatz Futures (Jun 08) are entered into the EFP trade facility as follows:

4 Since the trade entry window of the EFP facility was primarily developed for debt securities, please be aware that the trade entry fields
for reporting futures transactions are not displayed with their correct names. For further examples of field mapping for reporting futures
please refer to number 8.11 of the General Conditions for Participation.

8 9 10 11 12 13

1 Free format but has to be 12 digits
2 Futures Quantity
3 Price of futures contract
4 Not applicable; shall be set to “0”
5 Coupon frequency;

Not applicable; shall be set to “1”

6 Maturity of futures contract
7 Currency of futures contract
8 Futures contract month
9 Futures quantity

10 Price of futures contract

11 Open or close
12 A, P or M
13 Hedging method shall be set to “DUR”
14 Not applicable; select one out of the menu
15 Trader ID

Transaction Reporting SELL

Position Generating 
Transaction BUY

1 2 3 4 5 6 7

1514

8 9 10 11 12 13

1 Free format but has to be 12 digits
2 Futures Quantity
3 Price of futures contract
4 Not applicable; shall be set to “0”
5 Coupon frequency;

Not applicable; shall be set to “1”

6 Maturity of last futures contract in 
the strip

7 Currency of futures contract
8 Futures contract month
9 Futures quantity

10 Price of futures contract

11 Open or close
12 A, P or M
13 Hedging method shall be set to “DUR”
14 Not applicable; select one out of the menu
15 Trader ID

Transaction Reporting SELL

Position Generating 
Transaction BUY

1 2 3 4 5 6 7

1514
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Extension of the Exchange for Swaps (EFS) Facility to Include 
Interest Rate Swaptions

In addition to all interest rate swaps, as of March 31, 2008 the extended EFS trade facility will also accept

interest rate swaptions as possible instruments in the scope of an EFS trade.

Example 35 – Swaption Versus Eurex Fixed Income Futures

2yr � 3yr 10 M Payer Swaption hedged with the purchase of duration weighted Eurex Euro-Bobl Futures

are entered into the EFS trade facility as follows:

For further information on the EFP and EFS enhancements, follow the link to the Eurex Circular:

http://www.eurexchange.com/download/documents/circulars/cf0552008e.pdf

Contact Information:

Sales Contact UK

Vassily Pascalis

E-mail: Vassily.Pascalis@eurexchange.com

T +44-20-78 62-72 11

Sales Contact U.S.

Lothar Kloster

E-mail: Lothar.Kloster@eurexchange.com

T +1-312-544-10 57

5 Since the trade entry window of the EFS facility was primarily developed for interest rate swaps, please be aware that trade entry fields
for interest rate swaptions do not comply with field names of the trade entry window. For further examples of field mapping for interest
rate swaptions please refer to number 8.3.1 of the General Conditions for Participation.

7 8 9 10 11 12

1 Nominal is in thousands
2 Options Premium
3 Options start date
4 Options end date

5 Currency of swap
6 Counterparty
7 Futures contract month
8 Futures quantity
9 Price of futures contract

10 Open or close
11 A, P or M
12 Hedging method shall be set to “DUR”
13 Trader ID

Transaction Reporting PAY

Position Generating 
Transaction BUY

1 2 3 4 5

6 13

Product Strategy

Nadja Urban

E-mail: Nadja.Urban@eurexchange.com

T +49-69-211-1 51 05

Institutional Investor Sales

Byron Baldwin

E-mail: Byron.Baldwin@eurexchange.com

T +44-20-78 62-72 32
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© Eurex 2008
Deutsche Börse AG (DBAG), 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. U.S.
Exchange Holdings, Inc. and International Securities Exchange Holdings, Inc. (ISE) are corporate entities and are registered under U.S. American 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 pre-paration of this publication to provide details that are accurate and
not misleading at the time of publication DBAG, Eurex, Eurex Bonds, Eurex Repo, the Eurex Exchanges and Eurex Clearing 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 offers services directly to members of the Eurex exchanges. Those who desire to trade any products available on the Eurex market or who desire
to offer and sell any such products to others, 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 (other than Dow Jones EURO STOXX 50® Index Futures contracts, Dow Jones STOXX 50® Index Futures contracts, Dow Jones STOXX®

600 Index Futures contracts, Dow Jones STOXX® Large/Mid/Small 200 Index Futures contracts, Dow Jones EURO STOXX® Banks Sector Futures 
contracts, Dow Jones STOXX® 600 Banks/Industrial Goods & Services/Insurance/Media/Personal & Household Goods/Travel & Leisure/Utilities Sector
Futures contracts, Dow Jones Global Titans 50SM Index Futures contracts, DAX® Futures contracts, MDAX® Futures contracts, Eurex interest rate derivatives,
and Eurex inflation derivatives) are currently not available for offer, sale or trading in the United States or by United States persons. 

Trademarks and Service Marks
Buxl®, DAX®, eb.rexx®, Eurex®, Eurex Bonds®, Eurex Repo®, Euro GC Pooling®, Eurex Strategy WizardSM, FDAX®, FWB®, MDAX®, TecDAX®, VDAX®,
VDAX-NEW®, Xetra® and XTF Exchange Traded Funds® are registered trademarks of DBAG. 

RDXxt® is a registered trademark of Wiener Börse AG (Vienna Stock Exchange).

iTraxx® is a registered trademark of International Index Company Limited (IIC) and has been licensed for the use by Eurex. IIC does not approve, endorse
or recommend Eurex or iTraxx® Europe 5-year Index Futures, iTraxx® Europe HiVol 5-year Index Futures and iTraxx® Europe Crossover 5-year Index Futures.

Eurex is solely responsible for the creation of the Eurex iTraxx® Credit Futures contracts, their trading and market surveillance. ISDA® neither sponsors
nor endorses the product’s use. ISDA® is a registered trademark of the International Swaps and Derivatives Association, Inc.

SLI®, SMI®, SMIM®, SPI® and VSMI® are registered trademarks of SWX Swiss Exchange. 

STOXX®, Dow Jones STOXX® 600 Index, Dow Jones STOXX® Large 200 Index, Dow Jones STOXX® Mid 200 Index, Dow Jones STOXX® Small 200 Index,
Dow Jones STOXX® TMI Index, VSTOXX® Index, Dow Jones EURO STOXX® Select Dividend 30 Index, Dow Jones EURO STOXX®/STOXX® 600 Sector
Indexes as well as the Dow Jones EURO STOXX 50® Index and Dow Jones STOXX 50® Index are service marks of STOXX Ltd. and/or Dow Jones &
Company, Inc.

Dow Jones and Dow Jones Global Titans 50SM Index are service marks of Dow Jones & Company, Inc. The derivatives based on these indexes are not
sponsored, endorsed, sold or promoted by STOXX Ltd. or Dow Jones & Company, Inc., and neither party makes any representation regarding the
advisability of trading or of investing in such products.

The names of other companies and third party products may be trademarks or service marks of their respective owners.
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