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The introduction of futures and options on the Dow Jones Global Titans 50SM Index on
April 23, 2001 represents the natural extension of an already diverse Eurex product range.
Looking at the historical development of Eurex’s products and membership provides 
evidence of the Exchange’s increasing trend towards globalization. The Eurex index segment
is among the fastest growing at Eurex. During the first four months of this year a total of
34,9 million futures and options on index products have changed hands, representing a
80 percent growth over previous year volume in this segment.

Eurex's Index Product Range Goes Global

Derivative products were offered exclusively on German and

Swiss underlying instruments until 1998, though by this time

members from the US and a variety of European countries

already were taking part in Eurex trading. Since then, the Eurex

product range has been continuously extended with an increas-

ingly global touch. 1998 saw the launch of futures and options

on the Dow Jones (EURO) STOXX 50SM Indexes. In 1999, Finnish

products were integrated on the Eurex platform as part of 

the HEX cooperation. One year later, in 2000, Eurex's range of

equity options was further extended by French, Italian and

Dutch shares, and since March of this year, eight futures have

been offered on the Dow Jones (EURO) STOXXSM sector indexes.

Moreover, since April 23, 2001 futures and options on the Dow

Jones Global Titans 50SM Index have been available for trading

at Eurex. As a consequence of its

resolute international orientation

and the increasing demand for

global equity index products,

Eurex is now the first futures and

options exchange to offer deriva-

tives based on a global blue chip

stock index. 

During the same time period, the

number of Eurex members steadi-

ly increased from 313 in 1998 to

431, participating in Eurex trad-

ing from 17 different countries

around the world. 
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The Dow Jones Global Titans 50SM includes shares of the world’s

50 largest multinational companies. These companies come

from eight different countries (USA, Great Britain, Switzerland,

Germany, France, Japan, the Netherlands and Finland) and are

chosen according to the following performance-critical criteria:

market capitalization (on a free float basis), assets, book values,

sales/revenues as well as net profits. Calculated every 15

seconds on a real-time basis, this index mirrors the performance

of the most highly capitalized and liquid share issues in the

world. Its 24-hour presence, as well as the enormous liquidity of

the shares included, makes this index the benchmark for a 

global equity portfolio. The Dow Jones Global Titans 50SM was

not designed to be a stand-alone benchmark index, but rather

as the head of the Dow Jones Global index family whose

European members are represented by the STOXX family of

market indicators. 

The contract specifications for the Dow Jones Global Titans 50SM Index futures and

options are closely related to those of the Dow Jones (EURO) STOXX 50SM derivatives.

There are, however, changes with regards to the contract value: this has been set at

EUR 100 per point due to the comparatively low level of the index. The tick size is EUR 10

for both the futures and options. In order to allow the market to respond to continuous

price changes and to hedge global portfolios throughout the entire European trading

day as well as during the lion’s share of the American cash market session, daily trad-

ing for these products is available from 9:00 a.m. to 8:00 p.m. CET. In line with the

various Dow Jones STOXX Indexes, the Dow Jones Global Titans 50SM Index is also 

calculated real-time, both in USD and EUR. The Euro-based Dow Jones Global Titans 50SM

Index forms the underlying for the Dow Jones Global Titans 50SM futures and options

traded at Eurex. 

continued Professional market making will

take place in the options so that

investors are able to open and

close positions at narrow spreads.

Furthermore, designated market

making in the futures is offered at

the outset of trading in this new

product and lasts for a period of

six months.

Accordingly, the transaction fees

involved are also graduated: 

execution of a futures or options

order costs EUR 0.30 per contract.

Market makers for options pay

only EUR 0.15 per contract, 

provided that they have fulfilled

obligations related to the spreads

they quote. Similar obligations

also exist for market makers in

the futures, and trades made for

their own account during the first

three months of trading will incur

no charge at all; afterwards, a

per-contract fee of EUR 0.15 will

also become payable. 
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Contract Specifications (Extract)

Product

Contract Standard
Contract Value
Settlement
Price Determination
Minimum Price 
Change
Maturity/
Expiration Months

Last Trading Day
Final Settlement 
Price
Trading Hours
Transaction Fees

Dow Jones Global Titans 50SM Future (FGTI) Dow Jones Global Titans 50SM Option (OGTI)

Dow Jones Global Titans 50SM Index (DJGE)
EUR 100 per index point

Cash settlement, payable on the first exchange trading day following the Last Trading Day
In points, with one decimal place

0.1 of a point, equivalent to a value of EUR 10

The three successive quarterly months within the cycle  The three front months, the three subsequent quarterly 
March, June, September and December. months in the March, June, September, December cycle,

as well as the following two months in the June and 
December cycle.

The third Friday of each maturity/expiration month. Trading in the maturing/expiring contracts ceases at 5:00 p.m. CET. 
The average of all Dow Jones Global Titans 50SM index values calculated between 4:50 and 5:00 p.m. CET 

on the Last Trading Day.
9:00 a.m. until 8:00 p.m. CET

EUR 0.30 per futures contract EUR 0.30 per options contract; EUR 0.15 for market makers

Further product details are available in the Eurex flyer “Dow Jones Global Titans 50SM Index Futures

and Options”, which can be ordered at T +49 (0)69-21 01-15 10, or can be downloaded from the

Eurex website www.eurexchange.com/entrancehall/publications_brochures_en.

Fore more information, please contact Christine Heyde, T +49 (0)69-21 01-56 98, 

e-mail: Christine.Heyde@eurexchange.com. 

For specific questions on the Dow Jones Global Titans 50SM Index, please contact Lars Hamich at Dow

Jones Indexes, T +49 (0)69-97 14-28 90, e-mail: Lars.Hamich@dowjones.com or consult the Dow

Jones website http://indexes.dowjones.com.



2. High Standard – Combined

With Combined, Eurex members’ installations are connected to an Access Point via

one dedicated line and one Internet line. The Internet connection acts as a back-

up to the dedicated line, and under normal circumstances the dedicated line 

carries all of the Eurex data traffic. The participant is free to choose its own Internet

service provider. Combined constitutes a flexible and efficient access alternative.

3. Smart – iAccess

iAccess uses Internet access exclusively (no dedicated lines) to

connect members’ installations to an Access Point. Members

choose their own Internet service provider, which is responsible

for line availability and performance. On the exchange side the

most sophisticated technology – use of powerful data encryption,

authentication of participant’s IDs, redundant firewall infrastruc-

ture – guarantees the highest possible security and adequate

capacity. This connection is ideal for low-volume members.

1. Top Solution – Premium

Premium consists of two dedicated data lines between mem-

bers’ installations and an Access Point. Both lines carry the Eurex

data traffic in parallel, but also act as back up for each other.

Premium offers the highest availability and security and is aimed

at high-volume members, clearers and market makers.

In an effort to better meet its customers’ expectations in terms of cost-effective
technology and advancement, Eurex has introduced new connection alternatives.
Internet technology is the core feature of these new access opportunities offered by
Eurex. Exchange participants can now choose between four different connection
alternatives designed to match individual member requirements.

Flexible  Connect ions –  F lexible  Pr ic ing

continued next page

4. Easy – @Eurex

@Eurex supports access from a

Eurex Internet Workstation to 

an exchange-operated Multi-

Member MISS (eXISS – Exchange

Integrated System Server) via the

Internet.

Members choose their own

Internet service provider, which is

responsible for the connection.

No MISS is required on the mem-

ber site. A smart card is used to

guarantee the highest security in

terms of access rights to the

system. This technical set-up is

ideal for low-volume participants

wishing to minimize technical

effort.

1 2 3 4

Current Connection New Additional Connection Alternatives

Premium Combined iAccess @Eurex

Member Integrated System
Server (MISS)

Trader
Workstation

Trader
Workstation

Member

Network

Exchange

Trader
Workstation

Trader
Workstation

Trader
Workstation

Trader
Workstation

Trader
Workstation

Trader
Workstation

Internet InternetInternet Internet

Access PointAccess Point Access Point

Access Point

Member Integrated System
Server (MISS)

Exchange Integrated System
Server (eXISS)

Member Integrated System
Server (MISS)
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Participants connected via a Multi-Member front-end that is operated by another member or a

third party are charged a flat monthly minimum transaction fee of EUR 750.

Regardless of the connection type chosen, each exchange participant benefits from one connec-

tion type free of charge at up to three different trading locations. Participants wishing to estab-

lish further connections or different types of connections in addition to the primary connection

are subject to the fees listed below. 

A more detailed description of the complete Eurex fee and pricing model – especially participation and

exchange transaction fees – is provided in the flyer “Flexible Connections – Flexible Pricing”, which

can be ordered at T +49 (0)69-21 01-15 10. Further information can also be obtained on the Eurex

website www.eurexchange.com or by contacting your respective Key Account Manager.

Minimum monthly transaction fees are offset against exchange transaction fees (trading fees) and

depend on the type of connection that a member has selected. Participants using several connec-

tion types simultaneously are charged the amount associated with the highest-level connection

alternative (primary connection). Minimum transaction fees are not charged to a member for the

month in which it is admitted to trading nor for the following three month time period.

Primary Connection

Premium per member
Combined per member
iAccess per member
@Eurex per workstation

General and Direct Clearing
Members (GCM/DCM)

EUR 6,000
EUR 3,000
n.a.
n.a.

Non-Clearing Members
(NCM)

EUR 6,000
EUR 3,000
EUR 1,500
EUR 1,000

Primary Connection

Premium

Combined

iAccess

Additional Connection

Dedicated 64 kb data line per line
Combined per installation
iAccess per installation

Combined per installation
iAccess per installation

iAccess per installation

Costs

EUR 1,500
EUR 2,000
EUR 1,000

EUR 2,000
EUR 1,000

EUR 1,000

Over the last 6 months volume at Eurex Bonds has steadily

increased from less than EUR 4 billion to more than EUR 23 

billion per month. This development firmly places Eurex Bonds

among the top three platforms in German government bond

and basis trading. For further information please contact 

Vassilis Vergotis, T +49 (0)69-21 01-72 74, 

e-mail: Vassilis.Vergotis@eurexchange.com 

or the Eurex Bonds Helpdesk, T+ 49 (0)69-21 01-12 22, 

e-mail: Eurex_Bonds@exchange.de.

Eurex Bonds Volume Development
Monthly Volume in billion EUR 

Oct ’00

3.447

Nov ’00 Dec ’00 Jan ’01 Feb ’01 Mar ’01
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3.892

+13%

4.370

+12%

12.815

+193%

18.706

+46%
23,230

+24%
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Daniel Gisler Appointed to Eurex

Executive Board

The Eurex Board of Directors appointed

Daniel Markus Gisler to the Executive Board

of Eurex Zürich AG. At the same time, the

Supervisory Boards of Eurex Frankfurt AG

and Eurex Clearing AG appointed Gisler to

the Executive Boards of both companies.

Gisler comes from SWX Swiss Exchange,

which is next to Deutsche Börse AG the

parent company of Eurex. Gisler holds a

degree in Business Administration. His most

recent responsibility was the implementa-

tion of clearing and settlement within the

virt-x project. Gisler is responsible for the

Clearing Division on the Eurex Executive

Board, which was previously headed by

Otto E. Nägeli.

Otto E. Nägeli was Deputy CEO of Eurex

since the company was founded in

September 1998. Before 1998, he headed

SOFFEX, Swiss Options and Futures

Exchange, which merged with DTB

Deutsche Terminbörse to form Eurex.

Nägeli left Eurex on March 20, 2001. Eurex

CEO Rudolf Ferscha thanked Nägeli by 

saying: “Otto Nägeli stands for the most

successful cross border merger of two

exchanges. With the merger of DTB and

SOFFEX to form Eurex, Otto Nägeli not

only helped to create the first pan-

European exchange, he also made Eurex

together with his colleagues the world's 

largest derivatives exchange. We wish Otto

Nägeli all the best and much success for his

future challenges.”

Eurex Introduced Option on Orange

On April 23, 2001, Eurex introduced options

(including LEPOs) on Orange S.A. shares.

The product specifications of this stock

option corresponds to existing options on

French equities at Eurex. The new product

will have terms of up to nine months.

Eurex underlines the growing importance of

this product group by continuously expand-

ing its stock option segment. With the stock

option on Orange, Eurex has now a total of

26 stock options in its international stock

options segment and an additional 37

German and 27 Swiss stock options.

The market interest in options on European

stocks is steadily increasing. A total of 44.7

million stock option contracts have already

been traded at Eurex this year, representing

a 96 percent growth over previous year

volumes in this segment. A total of 4.8 mil-

lion contracts have been traded in the inter-

national stock options segment so far this

year, comparing to 320,000 contracts for

the same period of last year.

For further information, please contact

Mehtap Dinc, T +49 (0)69-21 01-72 84

e-mail: Mehtap.Dinc@eurexchange.com.

Extension of Trading Hours for Finnish

Products

HEX - Helsinki Exchanges introduced even-

ing trading in its cash market on April 11,

2001. To allow Eurex members to trade the

Eurex listed derivatives on Finnish underly-

ings in parallel with the cash market, Eurex

trading hours for Finnish stock options as

well as for the FOX futures and options

were extended until 8:00 p.m. CET. 

Calculation of the final settlement prices

and the close of trading on the last trading

day are not affected by these changes.

The trading hours in effect as of May 21,

2001, are as follows:

Pre-Trading 7:30 a.m. – 9:00 a.m. CET

Opening/Trading 9:00 a.m. – 8:00 p.m. CET

Post-Trading      8:00 p.m. – 8:30 p.m. CET

Full details on evening trading at HEX can

be found on the HEX website www.hex.fi/

cgi-in/get_news_file.pl?hexe221200ee2.txt.

For further information, please contact

Christine Heyde, T +49 (0)69-21 01-56 98

e-mail: Christine.Heyde@eurexchange.com.

EEX Admits New Trading Participants to

its Futures Market

EEX, the European Energy Exchange, has

admitted two new participants to trading

on its futures market for electricity – the

municipal supplier of Dusseldorf and MVV

Energie AG. 

This brings the number of municipal sup-

pliers trading on the EEX futures market up

to three. The other municipal suppliers are

the Cities of Hanover and Munich. 22 par-

ticipants from 3 countries now trade EEX

derivatives. A total of 2.17 terawatt hours

(TWh) of electricity have already been 

traded at EEX since the launch of futures

trading in electricity on March 1.

For more information, please contact the

EEX-Hotline, T +49 (0)69-21 01-18 90, 

e-mail: eex@eurexchange.com

Dates in May and June

May 15–16

FOW’s 3rd Annual Derivatives & Risk

Exhibition, New York

May 23

Eurex/STOXX/Dow Jones Presentation,

Associazione Assoconsulenza, Rome

May 25–27

Money World Asia 2001, Hong Kong

Convention & Exhibition Center, 

Hong Kong

June 7–8 

ISMA‘s 33rd Annual General Meeting and

Conference, Foires Internationales de

Luxembourg, Luxembourg

June 18–20

8th International Derivatives Conference,

The Savoy, London 

June 21–22 

FOW’s 11th European Derivatives

Exhibition, The Barbican Center, London 

Seminars for Private Investors

June 25–27

Kongresshaus Zurich, Zurich

Danie l  Gis le r  Appointed to  Eurex  Execut ive  Board   Eurex  In t roduced
Opt ion on Orange  Extension of  Trading Hours  for  F innish Products
EEX Admits  New Trad ing Par t i c ipants  to  i t s  Futures  Market  Dates  in
May and June

5



The Eurex Management Boards decided to reduce the Post-Trading period for
German stock options and German index options, on regular trading days, by 
30 minutes. The Post-Trading period now closes at 8:30 p.m. CET. This decision 
corresponds to members’ request to shorten the Post-Trading phase. Only on the
last trading day will the Post-Trading phase end at 9:00 p.m. CET, as previously.

Harmonizat ion of  Post-Trading Phases

At the same time, the Post-Trading periods for all index products

traded on Eurex, as well as Finnish stock options, will be harmon-

ized. As a result, the Post-Trading period will end at 8:30 p.m. CET

on normal trading days for all products. Subject to the approval

of the appropriate Exchange authorities, the changes will come

into effect on May 21, 2001. An overview of the modified Post-

Trading full periods for each

product segment is in the

table shown to the right.

An overview of current trading hours for all Eurex 

products can be found on the Eurex website www.

eurexchange.com/marketplace/products/tradinghours.

For further information, please contact Gerd Haaf, 

T +49 (0)69-21 01-73 02,  

e-mail: Gerd.Haaf@eurexchange.com.

End of Post-Trading Full Period      End of Post-Trading Full Period
Product Segment as of May 21, 2001 on last trading day
German/Finnish Stock Options 8:30 p.m. CET 9:00 p.m. CET
German/Swiss/Finnish Index Products 8:30 p.m. CET 9:00 p.m. CET
DJ (EURO) STOXX 50SM Products 8:30 p.m. CET 9:00 p.m. CET
DJ (EURO) STOXXSM Sector Products 8:30 p.m. CET 9:00 p.m. CET
DJ Global Titans 50SM Products 8:30 p.m. CET 9:00 p.m. CET

www.eurexchange.com
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Tra in ingscenter   Tra in ing & Educat ion  Der ivat ives  Market

Course May June

Examination Colloquium for 21.05.2001 C 06.06.2001 P
Eurex Traders Examination 22.05.2001 C 08.06.2001 L
Eurex Traders Examination 15.05.2001 L Wk. of Jun 04 C

16.05.2001 L 18.06.2001 H
28.05.2001 P 19.06.2001 L
29.05.2001 P 20.06.2001 L

25.06.2001 P
26.06.2001 P

Clearer Test – 21.05.2001 C 06.06.2001 C
Evidence of Vocational Aptitude 28.05.2001 P 18.06.2001 L/H
for Backoffice Staff 25.06.2001 C/P

System Training Eurex Technical Member Training 05.06.2001 L

VALUES API Introduction 15.05.2001 P 06.06.2001 L
12.06.2001 P

System Training for Eurex Trading 17.05.2001 P 13.06.2001 L
21.05.2001 F 19.06.2001 P**
22.05.2001 L
31.05.2001 C

Eurex Clearing Fundamentals 31.05.2001 L 28.06.2001 P

System Training for Eurex Clearing 18.05.2001 P 01.06.2001 C
22.05.2001 F 14.06.2001 L
23.05.2001 L 20.06.2001 P**

System Training for Eurex Security 22.06.2001 P

** The seminar is held in the French language C Chicago      L London      P Paris      F Frankfurt      H Helsinki
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