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1. Introduction

1.1.Purpose of Document

This document is designed to provide an overview of how to use Eurex EnLight. It is not intended to
provide an exhaustive list of field descriptions and actions available on Eurex EnLight. For such a list
once a Eurex EnLight module is open you can click “F1” or go to Menu -> Help -> “On this view.”

a Eurex T-rader - ;BCFRTRDUD{GUI —ERE = [

Application  View  Configuration
|E| [B @ -I- X l |] Browse Help

Main  New Desk1 x| Collect Screens

Eurex EnLight Requester IR Sauud
'\W 1 On this View Fi

What's Mew

EnlD Conkract EfS  Status  Firm|T

Figure 1-1 Accessing the full Help documentation of Eurex EnLight

Alternatively, you can refer to the following documents:

T7 Release Functional Reference

T7 Derivatives Markets Trader, Admin and Clearer GUI Manual
Both can be found at: www.eurex.com

1.2. STP Negotiation Event Workflow Overview

The Straight Through Processing (STP) Negotiation Event workflow has the following steps:
1. The Requester creates and submits an RFQ request to start a Negotiation Event.
2. The targeted Respondents are informed about the start of the Negotiation Event with the
details about the RFQ.
3. The Respondents provide quotes.
4. Based on the quotes received, the Requester can decide to target a specific quote by sending
an order that can result into a Deal.
5. When the Negotiation Event ends (either with the Requested manually ending the session or
by timeout) all Final deals will become trades on the Exchange
For the Anonymous Negotiation it works the same. However, the counterparties are at no point of the
process able to identify each other.

Indicative Firm

Send Indicative RFQ Send Indicative RFQ

send Quote send Quote

Requester Responderfll Requester Responder

Send Pending Deal

Approve Deal

Transfer
time

Transfer
time
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1.3.RFQ Quick Start

A quick demonstration of the basic process of the RFQ platform. By pressing “Ctrl” and clicking on the
section of interest (in the blue boxes) one gets additional information.
With a FIRM workflow:

Requestor:

Select “Eurex EnLight

Requester” on T7 User

Interface

Select “Add Eurex

EnLight”

Fill in the RFQ Request

a) Select strategy

b) Select product

c) Select expiry

d) Select strike

e) Select quantity
“Total”

f) Optional: Change
negotiation type

Responder:

elizar fudd 1. Select “Eurex EnLight
Respondents” Send indicative RFQ Responder” on T7 User

Interface
Select RFQ you want to
respond to
a) Double click the
RFQ you want to
respond to
Fill in your quote

4. Select “Submit” and
Submit the RFQ

Requestor: a) Review Strategy
Select a Quote and Click Add a Send Quote b) Review information
Deal shared by
1. Requestor (if any)
a) Select a quote by c) Fill'in the field for
clicking on a price the Quote (in
b) Select “Add Deal’ yellow): BidQty;

2. Review and Submit Deal Add Deal Bid; Ask; AskQty
a) Review Deal d) Fillin the MiFID
b) Fillin MiFID fields: fields (in yellow):
O/C; Act; ClientID; O/C & Act
DealQty 4. Select “Submit Quote”
c) Select “Submit
Deal’
After a Deal is added
select “End Session” for
FINAL Deals to
automatically start
Transfer Timer and
become Trades

1 Only applicable for the Eurex EnLight Anonymous Negotiation process.
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With an INDICATIVE workflow:

Requestor:

1. Select “Eurex EnLight
Requester” on T7 User
Interface
Select “Add Eurex EnLight”
Fill in the RFQ Request

Select strategy
Select product
Select expiry
Select strike
Select quantity
“Total”

Optional: Change
negotiation type

Select “Add
Respondents”

4, Select “Submit” and Submit
the RFQ

Requestor:
1. Select a Quote and Click
Add a Deal
a. Select a quote by
clicking on a price
b. Select “Add Deal”
2. Review and Submit Deal
a. Review Deal
b. Fill in MiFID fields:
O/C; Act; ClientID;
DealQty
Select “Submit
Deal”

Requestor:
1. After a Deal is approved
select “End Session” for

FINAL Deals to
automatically start Transfer
Timer and become Trades

Responder:
1. Select “Eurex EnLight
Responder” on T7 User
Interface

Select RFQ you want to

Send indicative RFQ
respond to

1. Double click the RFQ
you want to respond
to

Fill in your quote

2. Review Strategy

3. Review information
shared by Requestor
(if any)

Fill in the field for the
Quote (in yellow):
BidQty; Bid; Ask;
AskQty

5. Fillin the MiFID fields
(in yellow): O/C & Act

4. Select “Submit Quote”

Send Quote

Responder:

Send pending Deal o . .
’ ¢ 1. Confirming or Rejecting

pending deal
a. Either select
“Confirm” for deal
to become FINAL
Or select “Reject”
to cancel the deal.

Send approved Deal

Note that INDICATIVE workflow is the same as FIRM but with the ability for the Responder to have
final acceptance (Confirm/Reject). Differences marked in grey above.

2 Only applicable for the Eurex EnLight Anonymous Negotiation process.
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2. Requester Workflow Description

2.1. Initiate RFQ

2.1.1. Overview of Process — Quick start

To submit a Eurex EnLight RFQ the Requester, as a minimum, needs to perform the following
actions:
= Open Eurex EnLight Requester and click Add Eurex EnLight
= Fillin the RFQ Request —Note: The following actions can be performed in any order.
1. Select Strategy
2. Select Instrument, Strike and Expiry
3. Set Negotiation Type (Optional)
4. Enter Quantity (Optional)
5. Select Responder
»  Submit RFQ

Eurex EnLight prioritises intuitive and fast entry of RFQs on its user interface; once Favourites are
set-up it is possible to create and submit an RFQ with just 4 clicks (Futures) and 5 clicks (Options)

Below is a quick run through of the steps required to Fill in and submit an RFQ. We will go through
each step and available functionality in more detail in the following sections.

B Eurex Trader - MNOHBTOMO03_GUI - TOM - SIMULATION - Last Login: 26.11.2020 12:24:55 - o IEN

H(X[i

Main | Enlight Responder | New Desk 2 NewDesk3 X + [Jown £ edit Trade &
u e
om
Market Cim Order Entry F2 Orders F8 Product Statistics
Quote Request Pre-trade Risk Limits Order History F9 Contract Statistics
Cross Request Market Maker Protection Trades F10 News Board
Tme &Sales O TZEntry Service  Shift F11 Trade Summary Risk Controls
TES Time & Sales Eurex EnlLight Responder TES View Product Pools
Ext, Ticker Line TES Compression Conversion Parameters
Ext. Ticker Board Eurex EnLight Deals TES Flex Position
TES Basket Position
Eurex Enlight Requester 2| 175/989 | Okbps | W/ OnEx W/ TES W/ LDS

Figure 2.1.1-1 T7 Welcome Screen. Selecting EnLight Requester
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B Eurex Trader - MNOHBTOMO003_GUI - TOM - SIMULATION - Last Login: 26.11.2020 12:24:55 - olEN
Application  View  Configuration Help -

ER@2XibDEO

Main | EnLight Responder | NewDesk 2 NewDesk3 X | + []own D et Fader o

Eurex EnLight Requester
L roioicon Qe @ = QuckFind_ Y

EnlD Contract BfS NegStstus FiemjIndic Anonym Fix Ref and Deka Deka Exchangs outside T7  NegotisteUL WorkingDelta ShowlstDealPrcOnClosure BasisTrade |RefPrc ULDehta PrefULDeka PrefUlPrice TotaiQty Ol

[ Add Eurex Entight | [ Dupicate [ Detals () History
Eurex EnLight Requester | (@) no rows match filter = M 51/585 [ Okbps | o OrEx W/ TES W/ LDS

Figure 2.1.1-2 Eurex EnLight Requester Default View. Click “Add Eurex EnLight” to add an RFQ.

Eurex EnLight Request Details

Detected NegStatus Requester

B Single Instrument OPEN MNOHBALX001
/" BER BUL BRT+U CNV BT TesState MaxTSL EnMinQty TRR
eg 1 Leg2 Underleg
OESX ®] Product | & Pr NegExpiry Transferln
0GB hh:mm:ss
OGEM BuySideUserInfo ReportlD
0GBS
ODAX
1
Phase BQty Bid Ask AQty UlPrice
[[] DeltaExchoutside T7 ™ CLOB Implied
j WorkingDe!
sl
3. Negotiation Type (optional)
—  Ratin  +
EFF
EFf . )
4. Enter Quantity (optional).
Side Quantity LastDeal ™ sh o
Firm/Indic Anon  Side Total Ppen Deal Prc Qty Time ShowRespondentsCount
l:m [ B/S  ShowToal HideToAll [¥] showlstDealPrcOnClose
BidQty Bid Ask AskQty Info  AckStatus ShownSide o RespondentLegaliame
7 7
ToB
p’ 3RESP ALX2 AND1KM ABC ABCFRMFUVO3 5 Add Respondent

Q suomit QK End sessien (L Add Smart Respondent | & Add Respondent rﬁ. Remove Respondent [l Save Resp List Q’} Duplicate €3 Reset

Figure 2.1.1-3 Eurex EnLight Request Details screen. Highlighted are the main inputs required to submit the RFQ
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Eurex EnLight Request Details - OPT ON EURO STOXX 50

EnID Strategy Detected NegStatus Requester

BER 3 E] putspread OPEN MNOHBALX001
V4 BER BUL BRTHU CNV BLT TesState  MaxTSL  EnMinQty TRR
) onN 250000 | | 1000
leg 1 eg 2 Inderleg
OESX oesx | ¥ |oesx »® NegExpiry Transferlr
oGBL  JUNZI Jun21 himm:ss
m BuySideUserInfo ReportlD
OGBM  auG21 AUG21
oGBS SEP21 SeP21
OCT21 ocT21
oDAX -
e T3r5
3400
% 425 Phase BQty Bid  Ask AQty UlPrice
3450 [[] oeltaExch outside 77 ¥ CLOE Implied 203 213
3700 :
3725 ] WorkingDelta
3750 3500
P 3525
P, 388N
- |11 + =1 +
BUY SELL
Side Quantity LastDeal b e b
Firm/Indic Anon  Side Total Open Deal Prc Qty Time [ ShowRespondentsCount
:Ima ] B/S  ShowToAl HideToAl V] showLstDealPrcOnClose
- 1]
BidQty Bid Ask AskQty Info AckStatus Shownside Respondent RespondentLegalName
ToB
# D GDBXKXMEIKIR GRUPPE DEUTSCHE BOERSE INFO, FRANKFURT
® D MNOHBANDOO] (Ancrel - FI) MUNICIPAL BANK - HAMBURG
* D MNOHEALXD0Z (ALY Test)  MUNICIPAL BANK - HAMBLRG

@ £nd session A Add smartRespondent &, Add Respondent L, Remove Respondent kA save RespList O Duplicate ) Reset

Figure 2.1.1-4 Eurex EnLight RFQ Request Details filled in and ready to be submitted.

2.1.2. Setting up the strategy

There are four different Strategy types available on Eurex EnLight:

Strategy Type SENIES

Single Instrument Single Option E.g. Options on Euro-Bund Futures
(OGBL)
Single Future E.g. Euro-Bund Futures (FGBL)
Standard Options Strategies (SOS) Put Spread (BER)
Straddle (STD)
VOLA Strategies Put Spread Vs Underlying (BER+U)
Straddle Vs Short Underlying (STD-U)
Non-Standard Options Strategies 3x2x1
(NSOS)

Selecting a Single Instrument

The Eurex EnLight Request Details screen when opened defaults to a Single instrument. To create an
RFQ request for a Single instrument you just need to type the name of the instrument in the “Leg 1”
textbox. If you have Favourite instrument set-up (described in section 2.1.2.3) clicking it will populate
the leg.

10
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Eurex EnLight Request Details - OPT ON EURO STOX]
EnID Strategy B Detected

Single Instrument

& BER BUL BRTHUJ CNV BT
leg 1 Leg 2
IOES!( I oES¥| b4 <+
OGBL JUNZ1 Junz1
omm Wt JuLzt
AUG2L AUG21
OGBS SEPZ1 SEP21
ocTel OCT21
ODAX

Figure 2.1.2-1 To set Single Instrument Strategy you can either type the name of the product in the Leg 1 Product
textbox or select a favourite (if set)

Selecting a Standard Option Strategy (SOS)
Eurex EnLight supports numerous Standard Option Strategies.

There are a few ways to set-up a Standard Options Strategy. You can:

1. Type itin the Strategy Textbox (see Figure below)

2. Click on the Strategy Selector Icon and scroll through all available strategies

3. Set-up a Favourite SOS and select it from the Favourites bar (Recommended shown above)
4. Add the first leg and then click the [+] Icon next to Leg 2.

5. If you build the strategy Leg by Leg Eurex EnLight will identify the strategy you have built.

Once a strategy is selected all appropriate characteristics for the strategy i.e. number of Legs, Ratios
between the Legs etc. will be automatically set.

Expiries and Strikes can be set once a Product is selected.

Eurex EnLight Request Details
———

St Detected
=] Put Spread
StrategyType Strategyhame
BER Put Spread
BER+U Put Spread versus Underlying
BER-C Put Spread versus Call
BER-C+U Put Spread versus Short CallfLong Underlying
BER-P Put Spread versus Put

BER-P+U Put Spread versus PutfLong Underlying
BER-P-U Put Spread versus PutShort Underlying
RBER 2x1 Ratio Put Spread

RBER +U 2x1 Ratio Put Spread versus Long Undetlying
RBER-U Zx1 Ratio Put Spread versus Short Underlying

Ueiacsn outside T7

&3
| | WorkingDelta

Figure 2.1.2-2 Setting a Standard Options Strategy by typing it in the Strategy textbox or clicking on the Strategy
selector icon to view the full list
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Eurex EnLight Request Details

EnID Strategy
BER

s

OESX
OGBL
OGBM
OGBS
ODAX

Detected

3 Put Spread
BUL BRT+U CNV BLT
Leg 1

Leg 2

AR A %

PUT PUT

BUY SELL

Figure 2.1.2-3 Setting up a SOS Strategy by selecting it from the Strategy Favourites. Once a Strategy is the
correct Strategy characteristics are populated.

Eurex EnLight Request Details - OPT ON EURO STOXX 50
EnID Strateqy

'
oESX

OGBL

OGBS

ODAX

Detected

r_? IZ‘ Single Instrument

BER BUL BRT+U CWV

Leg 1 Leg 2

ossx %

Junz1 Jumz1

JuLzi Juz
AUGZL

SEPZ1 SEP21

0cT21 [ela -3

3778

3800

3825

3875

3900

3925

20en

CALL
- +

NegStatus
OPEN

BLT TesState MaxTS5L
ON 250000

Underleg

" N

BLT Call Calendar Spread
BLT+U BLT versus Long Underlying
BLT-U BLT versus Short Underlying
BLT12 Call Calendar 2x1 Ratio

BLT12+U Call Calendar 2x1 Ratio versus Long Underlying
BLT12-U Call Calendar 21 Ratio versus Short Underlying
BLTF Call Calendar Fly

BLTF+U Call Calendar Fly versus Long Underlying
BLTF-U Call Calendar Fly versus Short Underlying

BOX e

Figure 2.1.2-4 Another way to build a Standard Options Strategy is to create the first leg and then click the [+]
icon on the next leg.

Setting up Favourite Strategies
It is very easy to set-up up to 10 favourite strategies. You can amend the list at any point and the
changes will take place instantly. The process is:

1. Click the Pencil Icon next to the strategy favourites stripe

2. Type in the name of the strategy in any of the slots.

3. Hit enter or click the pencil to save the strategy in that slot

Eurex EnLight Request Details Eurex EnLight Request Details Eurex EnLight Request Details
EnlD Strateg cted E Strategy Detected EnlD Strategy Detected
o [E] [Snge instrument o E] [sngenstument ]
= m m ow BN o L -
Leg? inderleg & . £ arategyNiame
oesx || ® + oEX. st Straddie
oG8l oGsL STD+U Straddle versus Long Underlying
STD-C Stradde versus Cal oGaL
oGaM oM srpp Stradde versus Put
o ocss  STDU Stradde versus Shert Underlying oGeM
STOT Straddie Calendar Spread
ODAX 00 g7 Strangle oGBS
N »  SIGHU Strangle versus Long Underlying
g i STG-U Strancle versus Short Linderivina ODAX

Figure 2.1.2-5 Adding a Strategy Favourite 1 - Click the Pencil Icon, it will make the Favourites slots editable. 2 -
Type in the Strategy name to the desired slot. 3 - Once you have selected the strategy click the pencil icon again,
the strategy will be saved on the selected slot.
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Setting up a Non-Standard Options Strategy

Eurex EnLight also offers the capability to set-up non-standard options strategies of up to 6 legs. You
can do this by selecting an Instrument and then adding the Legs one by one. If you have already
selected a standard strategy you can click the “Lock” icon to unlock it, and then you will be able to add
more legs as required. Please make sure to specify the desired ratios. Note: Non-Standard Strategies
are not eligible for VOLA Strategies.

Eurex EnLight Request Details - OPTION ON BUND FUTURE

Strateqgy Detectad

BER ':J:g_‘ Put Spread
BER BL BRT oW BT /

leg 1 €9 Leg 5 Junaeneg

OESX oGBL | 3¢ oG 4 &
OGEL  MARI9 MAR19 MAR19
o RIS APRI9 APR1S
MAY19 MAY19 MAY19
oGBS JUN19 N9 JUNTS
ODAX

Figure 2.1.2-6 Setting up a non-Standard Options Strategy - Start with a Standard Strategy and Unlock it. Then
select the expiry of the next leg and that leg will be added. Keep adding legs as required by selecting their
Expiries.

EnlD

Eurex EnLight Request Details - OPT ON EURO STOXX 50

ted

11,5 Non Standard Options Strategy

Vi BER BUL BRT CNV BLT
Leg 1 Leg 2 Leg 3 Leg 4 Leg 5 Leg 6 Underleg
OESX  |OESX | ¥ | OESX ¢ |oesx 9 |oesx % OESX % oEsx ®
oceL  ENES L2t JuLz1 Lzt ezt SEP22
ocam | Aue2t aUG21 | AUG21 AUG21 AUG21 DEC22
SEP21 SEP21 I5Ep21 | SEP21 SEP21 MARZ3
oGes  OCT21 0cT21 ocT21 0CT21 ocT21 JUNZ3
NOV21 NOV21 NOv21 NOV21
ODAX
3275 :22 3575 3975 3975 4600
3600 4000 4000 4700
3325 4025 4025 4800 \ | DeltaExch outside T7
3350 g:g 3650 14050 | 4050 4900 = S
3375 3675 4075 4075 5000 ] WorkingDelta
3400 gzéz 3700 4100 4100 | 5100
3425 Ay 3725 4125 4125 5200
CALL CALL CALL CALL CALL CALL
- 10 + -2 + -1 + =5 + -0 + - 20 +
I BUY SELL BUY SELL BUY SELL I

Figure 2.1.2-7 Setting up non-Standard Options Strategies. You can add up to 5 legs. Please ensure you have
set all the Strategy parameters such as Leg Ratios correctly.

Selecting a VOLA Strategy
Eurex EnLight offers VOLA Strategies where the underlying Future will be part of the structure (Delta
Exchange).

To select a VOLA strategy follow the same steps as with SOS strategies. VOLA strategies have a
“+U” or “-U” on their Strategy Identifier to signify whether the strategy will be Versus Long underlying
or Versus Short underlying respectively. VOLA Strategies can be added to the Favourite Strategy lists
as normal.

NOTE: For a VOLA strategy when the product is selected the Ratios of the Option Legs switch to 100.
It is up to the user to select the Ratio for the Underlying Future depending on their Delta Hedging
requirements.

13
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We describe what the various options available for Selecting Negotiation types in Section 2.1.4

“Setting Negotiation type”

Eurex EnLight Request Details

Underleg

EnID Strategy Detected
STD+HU ‘3 j Straddle versus Long Underlying
V4 BER BUL BRT CNWV BLT
leg 1 Leg 2
OESX hE" 4
OGBL
OGEM
0GBS
ODAX

|

ﬂ Fix Ref and Delta

Figure 2.1.2-8 Selecting a VOLA Strategy is the same process as selecting a non VOLA strategy. VOLA
strategies have +U (versus Long Underlying) or -U (versus Short Underlying) strategy identifiers. Selecting a
VOLA strategy will display the Underleg section.

Eurex EnLight Request Details - OPT ON EURO STOXX 50

EnID Strategy
STD+J

7

OESX
OGBL
0GBM
OGBS

ODAX

Detected

I.S Straddle versus Long Underlying

BER. BUL BRT CNV BLT

Leg 1 Leg 2
CESX # OEsX

ULzt

SEPZ1
QOCT21
MOYz1
3800
3825
3850

3900 3900
3925 3925
3950 3950
207E 207E
CALL PUT
= 100 + = 100
BUY BUY

Underleg
FESX ®

SEP21

q056.00 EUR | [F)

Fix Ref and Delta

10

10.00

BUY

Figure 2.1.2-9 Example of a Filled in VOLA Strategy. The Underlying Future will be automatically populated when
you select the product. If the Underlying future does not exist, then the Underleg will display an error and you will
not be able to send a VOLA strategy.

2.1.3.

Once a Strategy is selected you will need to select a Product.

Selecting the Product

You can select a Product either by typing the name of the product on the Product textbox on the first
Leg of the structure or by selecting it from the Favourites list (Recommended — as in Figure below).

Eurex EnLight will automatically populate the relevant Expiries once a Product is selected so that the
user can easily chose one. Once an Expiry is selected a list of available Strikes will be populated with
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ATM strikes in the centre of the list. The relevant Underlying leg is also automatically populated if a
VOLA strategy is selected.

| enp Strategy i Detected

] Single Instrument

BER STD+U BRT+HJ CMV BLT ﬁ

Leg 1 Leg 2 Leg 3 Underleg
e + +
OGEL Product Longhlanne MarketGroup
OGEM DES1  OPT ON EURC STORRSO 15T FRI HNCOQE

OESA  OPT ON EURC STORR ALUTOM, BPARTS XNCOOQE
OGBS DESB  OPT ON EURO STOXY BANKES SMCOGE

DESC  OPT ON EURQ STk CHEMICALS HMNCOQE
DESI  OPT ON EURG STOXX INSURANCE HNCOQE
DESU  OPT ON EURC STOXY UTILITIES HNCOQE
DESX  OPT ON EURQ STk 50 HNCOQE

DAY,

Exchange outside T7: [
WerkngDelta: [7]

Figure 2.1.3-1 You can select the Product by typing it into the "Leg 1" field or by clicking on a Product Favourite.

Eurex EnLight Request Details - OPT ON EURD STOXX 50

EnlD Strategy Detected
=] ;‘ Single Instrument

/ BER BUL BRT CNV BLT

Leg 1 Leg 2 Underleg

OESX oesx 3¢ s

OGBL JuL21 JuLzi
lauszt |
ocEM AUG21 AUG21
SEP21 SEPZ1
OGBS ocT21 QCT21

NO¥Z1 NOVZ1
ODAX

3800
3525
3850
3875
3300 [ | WorkingDelta
3925
3950

] DeltaExch outside T7

Figure 2.1.3-2 As soon as you enter a Product a list of the available Expiries will be populated. Once an Expiry is
populated a list of available Strikes will be populated with ATM strikes in the centre of the list.

Setting up Favourite Products
It is very easy to set-up up to 10 favourite Products. The process is identical with setting up Favourite
strategies. You can amend the list at any point and the changes will take place for the next time you
open an EnLight Request Details window. The process is:

1) Click the Pencil Icon under to the favourite Products list

2) Type in the name of the Product in any of the slots

3) Hit enter or Click the pencil to save the Product in that slot
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Eurex EnLight Request Details

Eurex EnLight Request Details

Strategy Detected Strategy Detectec
£ E] snge Instrument j E| singen
‘_’7 BER. BUL BRT NV 3 BER BUL BRT
L i L Leg 1
OESK ® Y OESX ®
OGBL OGBL
QGEM aceM
0GBS 0GES OGES
QDAX ODAX ODAX
2. C
Product Lorghame MarketGroup =X
0STX  OFT ON STOXX ELROPE S0 ¥NCOGE
0SMIL  OFT ON SWISS MARKET INDEX ¥NCOOT
05TI OPT ON STOXX E, 600 INSURANCE ANCOQE
- + - + - +

Figure 2.1.3-3 To set a Product Favourite 1. Click the Pencil Icon 2. Enter the name of the Product in the desired
Favourites slot 3. Click the Pencil icon to save your selection

2.1.4. Setting Negotiation type

Eurex EnLight offers the following types of negotiation

For Non VOLA strategies
1) Risk Price Negotiation - Default Option (S1)
2) Delta Exchange Outside T7 (Underlying Future will not be part of the structure) (S2)
3) Working Delta Negotiation (S3)
4) Basis Trade Negotiation (for Futures only) (S4)
For VOLA strategies
1) Delta Exchange with Fixed Reference Price and Delta - Default Option (S5)
2) Delta Exchange with Negotiable Reference Price and Delta (S6)

ID Strategy Workflow Type How to set-up UL Price UL Delta
Type
S1  Non-VOLA Regular Default N/A N/A
(No Selections)
S2  Non-VOLA Delta Exchange Select: Negotiable Negotiable
(Outside T7) "Delta Exchange (Optional) (Optional)
Outside T7"
S3 Non-VOLA Working Delta Select: Negotiable Negotiable
"WorkingDelta" (Optional) (Optional)
S4  Non-VOLA Basis Trade Select: Fixed Negotiable
“Basis Trade” (Mandatory)  (Optional)
S5 VOLA Delta Exchange Default - No need Fixed Fixed
(Fixed ULPrice and to select anything (Mandatory)  (Mandatory)
ULDelta)
S6  VOLA Delta Exchange Uncheck Negotiable Negotiable
(Negotiate ULPrice "Fix Ref and Delta" (Optional) (Optional)

and ULDelta)

Table 2.1.4-1 Overview of Negotiation Types Supported by EnLight and how to set them
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Negotiation Types for Non VOLA Strategies

Risk — Default Option (S1)
This is the default option for Non-VOLA Strategies. To send an RFQ for a Risk negotiation you do not
need to set-up anything else apart from Strategy and Product.

Eurex EnLight Request Details

EnID Strategy Detected
’j Single Instrument
Va BER BUL BRT CNV BLT
Leg 1 Leg 2 Underleg
OESX Y } e
OGBL
OGBM
OGBS
ODAX

J DeltaExch outside T7
[] workingDelta

[ ] BasisTrade

Figure 2.1.4-1 To submit a Risk Price RFQ you do not need to select anything

Delta Exchange outside T7 (S2)
EnLight also offers the capability to do a Delta Exchange where the underlying needs to be negotiated
outside T7. To do this select “Delta Exchange Outside T7”.

Note: For Delta Exchange inside T7 where the future is part of the structure please refer to section
“2.1.4.2 VOLA Strategies”

Eurex EnLight Request Details - OPT ON EURO STOXX 50

EnID Strategy Detected
ol =
& [] Single Instrument

V4 BER BUL BRT CNV BLT

leg 1 Leg 2 Underleg

OESX  oESX | & &

OGBL DEC20 DEC20

i JAN21
FEB21 FEB21

OGBS MAR21 MAaR21
APR21 APR21

ODAX
3150
3175
3225 I [J DeltaExch outside T7I
3250 [] workingDelta
3275
3300

eicirisy

Figure 2.1.4-2 Setting an RFQ with Delta Exchange outside T7 RFQ

Note that the UnderPrc must be set by the requester.
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Working Delta (S3)

EnLight offers the capability to do a “Working Delta” negotiation for situations where the requester
may want to grant the responder more flexibility to hedge themselves. For a “Working Delta”, the
underlying Delta is not exchanged between the involved counterparties, but the responder will be
allowed to hedge the trade before the deal is final.

This workflow removes the need for the Requester and Responder to have to constantly “Re-Ref” the
Price every time the underlying market moves.

To Select this Negotiation Type just select the “WorkingDelta” option.

Note: We will go through the Working Delta workflow with regards to Dealing in Section 2.4.3 Working
Delta Workflow

Eurex EnLight Request Details - OPT ON EURO STOXX 50
EniD Strategy ) Detected
= -_] Single Instrument

>

ﬁ? BER BUL BRT CNV BLT
leg 1 Leg 2 Underleg
OESX  oEsx | % I
OGBL DEC20 DEC20
P :i21 N2
FEBZ21 FEBZ1
QGBS MAaRZ1 MARZ1
APR21 APR21
ODAX
3150
3175

3225
3250
3275

3300
2375

Figure 2.1.4-3 Setting a Working Delta RFQ

Note that in Working Delta workflow the requester must set the UnderPrc. It cannot be changed by
the responder as part of the negotiation:

Leg 1 Leg 2 Underleg
ODAX ODAX ® oa
OESX JLzt
Alcz1 Allazl
g SEP21 SEP21
OGBS DECZ1 DECZL
MARZZ MARZ2Z
ODAX
15250
15350
15400 WorkingDelta

15450
15500
15550

1EAON

Negotiation Types for VOLA Strategies

Delta Exchange — Fixed Ref and Delta — Default (S4)

To do a Delta Exchange where you fix the Reference Price and the Underlying Delta you do not need
to make any selections, but you will need to enter an Underlying Price (UnderPrc) and Underlying
Delta (ULDelta) as they are mandatory for this negotiation type.

Note: The Underleg Ratio will automatically populate once the Delta value is entered.

Tip: If you click the calculator icon next to the UnderPrc field it will populate the price with the relevant
Eurex market for the Underleg product selected.
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Eurex EnLight Request Details - OPT ON EURO STOXX 50

EnID Strategy Detected
STD+U \Ej Straddle versus Long Underlying
/ BER BUL BRT CNV BLT
Leg 1 Leg 2 Underleg
OESX  oEsx | ¥ |oEsx FESX ®
OGBL DEC20 DEC20 DEC20
OcEM JAN21 MAR21
FEB21 FEB21 JUNZ1
0Ges  MAR21 MAR2Z1 SEPZ1
APR2Z1 APR21 DEC21
ODAX

3175 £y

3075 N
[7] Fix Ref and Delta

3375 3100
2250 3125
3300 3175

el

Figure 2.1.4-4 Setting a Delta Exchange — Fixed Ref and Delta

Delta Exchange — Negotiate Ref and Delta (S5)

To do a Delta Exchange but negotiate the Underlying Price and Underlying Delta you need to
uncheck the Fix ref and Delta. The UnderPrice and ULDelta will be optional. If Entered they will be
disseminated to the Responders as you Preferred ULPrice and Preferred ULDelta respectively.

Note: No need to populate an Underlying Ratio as the Delta is not agreed at this stage. The
Underlying Leg (Underleg) will be part of the Deal.

Eurex EnLight Request Details - OPT ON EURO STOXX 50

EnID Strategy Detected
STD+U \5 Straddle versus Long Underlying
Vi BER BUL BRT CNV BLT
Leg 1 Leg 2 Underleg
OESX  |OESXx | 3§ |OESX FESX ®
OGBL DEC20 DEC20 DEC20
0GEM JANZ1 MaRz1
FEBZ1 FEBZ21 JUN21
OGBS MaR21 MaRz1 SEP21
APRZ1 APRZ1 DEC21
ODAX 3150 e
3050 E

3175

200 | w7
Fix Ref and Delta

3250 3125
3275 3150
3300 3175

2398

Figure 2.1.4-5 Delta Exchange — Negotiate Ref and Delta

2.1.5. Setting Responders

Adding Responders

To add Responders, you need to click the “Add Respondent” button. A list of Responders will be
displayed as you type the Responder name and it will filter down to the relevant entries. Once you see
the responder in the list or have typed their full TraderID you can press enter and they will be added
to the list of Responders.

You can repeat this process as many times as you need to and add as many responders as you want.
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When using the Anonymous Negotiation, one must select responders from at least the minimum
number of business units as defined by EnLight for this negotiation type. Only one Trader id per
business unit will be included in the responder count.

Note: If you select a Responder of “Origin” “Favourites” it will replace any Responders already added
with the responders for set for that favourites list. Setting up Responder’s list will be covered in
section 2.1.5.3

 Indic | 8/s a U ice ]

Tomiand3  Tomiand3 Favorites
ABCFRMFUVO2 Registered Resp,  ABC BANK CORPORATION
LOTLOSIMOOS Regstered Resp. LOCAL TRADERS LIMITED
MEDMISIMO06 Regetered Resp. MEDIOBANCA BANCA DI CREDITO FINANZIARIO

ToB MNOHBTOM002 Registered Resp. MUNICIPAL BANK - HAMBLRG
OPXAMANLOOL Regstered Resp.  Optiver V.O.F.
PANFRSIMOO1 Regstered Resp. Panthera Investment Gmbi
QTSXVSIMO01 Registered Resp.  ACTANT Ltd
SIMAAHENNAL RegisteredResp. Test Member for Clearing Data
TUBDUMMPOOT Registered Resp. TRINKAUS & BURKHARDT KGAA

123 BGCLO2UROOL CATAMSIMOO4 Doug st FCC
s B r— a i Boos Dy

Figure 2.1.5-1 Adding a Responder. Click the Add Respondent button and then type in the name in the text field.

If a Product is selected when adding a Responder, you will be given the ability to set that responder
as a Favourite for that product type by checking the “Prod Fav” Checkbox. If one or more responders
are set up as product favourite Responders, they will be automatically added to the RFQ when that
product is selected. This is also covered in Section 2.1.5.4 “Setting-Up Product Favourite
Responders”

A MNOHEANDDO 1 :
 Indic B/< EUGRe a v

i

123 BGCLOZURO01 CATAMSIMOOS Doug st FCC

¥ & & AddsmartRespondent B AddRespondent B, B saveresplist @ ©reset

Eurex Enlight Request Details

Figure 2.1.5-2 Adding a Product Favourite. If a Product is selected when adding the Responder, then you will be
able to add this responder as a Product Favourite if you check the ProdFav checkbox

When adding a Responder, you can enter a “Nickname” and a “Comment” so that is easier to select
them in the future as once a “Nickname” or a “Comment” are set-up the Responder will be searchable
by those terms as well.
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ToB
@ i MNOHBANDOOL MUNICIPAL BANK - HAMBURG

Ik

vsomt K& & AddsmartRespondent B, Add Respondent B, t bl saveRespst Mo € Reset

Eurex Enlight Request Detals

Figure 2.1.5-3 Adding a Responder. Once a responder name is entered you will be given the option to set a
Nickname and a Comment for that responder so that it is easier to add in the future. These fields are optional.

Ask AskQty Info ShownSide Text

vos | I I (N N

A AddRespondent J§, Remove Respondent k) Save RespList  [Poupicate  €) Reset

o sbmt  WEndsesson  fPAddDes  fPAdd Best Deal

Figure 2.1.5-4 Adding a respondent. Once you enter the details the pop-up window will close, and the responder
will be added to the RFQ. You can repeat the process as many times you need.

Creating a Responder list
In EnLight you can create Responder Lists to easily select a group of Responders. To do this:

1. Add the Responders you want to be part of the List as per the normal process

2. Click Save Resp List
Once a list is set-up its name will be searchable when adding responders. All responders in that list
will be added if the list is selected.

It is possible to have more saved Respondents Lists than Favourites Lists.
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|
a
BidQty Bid Ask AskQty | Info AckStatus ShownSide Respondent d RespondentLegalame Page RQ RQR
,, , z

ToB —=—

& ) MNOHBTOMOD3 MUNICIPAL BANK - HAMBURG '@ & 1. Add Responders

® @ MNOHBTOMOOZ (Eob - RIOM) MUNICIPAL BANK - HAMBURG ‘@ &

® @® ABCFRTRDOO1 (Jak ABC BANK CORPORATION 2 °

& @ SIMAAHENNAL (1) Test Member for Clearing Data '@ &

% @® MNOHBSIMOO1 (309 MUNICIPAL BANK - HAMBURG ‘@ &

" Listname:
3. Enter a name for the list| ||
@ Enter listname for saving of your respondent f 2. Click ,,Save ReSp List”
W sbmit 9K End Session & Add smartRespondent & Add Respondent @, Remove Respondent ) Oupicate € Reset

BidQt: Bid Ask AskQty Info  AckStatus ShownSide z:f,-;.p;jem o RespondentLegalName Page RQ RQR
P 1y , [+
ToB g |
® i MNOHBTOMOO3 MUNICIPAL BANK - HAMBURG ‘& &
# ® MNOHBTOMOOZ (Bob - RJOM) MUNICIPAL BANK - HAMBURG ‘@ &
* @ ABCFRTRDOD1 (Jaks ABC BANK CORPORATION e 2
® T SIMAAHENNAL (ih Test Member for Clearing Data ‘& &
® D MNOHBSIMOOl (oo MUNICIPALBANK-HAMBLRG @ &
Listname : - ;
MY NEW 55T 4. After Entering a Listname click Enter
@ Eoter Istame for saving of your respondent favorites | TOT” thee list to be saved
W Submit 9K End Session & Add SmartRespondent B, Add Respondent R, Remove Respondent | SaveRespList ) Duplicate € Reset
Figure 2.1.5-5 Creating a Responder List and naming it.
Quantity LastDeal Er S
usp Firm/Indic Anon Total Open Deal Prc Qty Time e
HideToAl V| ShowlLstDealPrcOnClose AggTrades
BidQty Bd | Ask tespondentlegalName | Page RQ . RQR
&
ToB @ Enter Counterparty o Nickname Comment Origin d LegalName
# @[MY_NEw_LIST My _NEW LIST Favorkes |
= (1) MY_NEW_LISTSS  MY_NEW_LISTS5 Favorkes
& (1) MNOHBTOMOO1  myself own MUNICIPAL BANK - HAMBURG
&l @
) d
+ @ MNOHBSIMO01 (gog) MUNICIPAL BANK - HAMBURG S °
V suomit 9 end

A Add Smart Respondent ‘i Remove Re:

ndent | SaveRespList @ Dupcate €Y Reset

Figure 2.1.5-6 Selecting a Responder List

Setting-Up Favourite Responders
As for the Strategies and Products we recommend you set-up Favourite Responders. To do this:

1. Click the Pencil on the right-hand side of the Favourites slots
2. Type in the Responder or Responder List on the slot you want it to be added
3. Click the Pencil icon — the favourite is now saved in that slot

Note: Once any Responders are added the Favourites slots disappear. You can Add or Remove
Responders as required. If all Responders are removed, then the Favourites slots will re-appear.
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Bid: 4 A A Info AckStaty h ide tlegalName Page RQ RQR
~
L
ToB
1. Click the Pencil Icon
[ Zeat | test2 MM IT E£Q OPTIONS CH KEPLER SWISS LIST MM NEW
Q swomit &K End se2] he Favourites slots become editable Q. add smartRespondent & AddRespondent @, Remove Respondent [l SaveResplist @) Duplicate €9 Reset
4. Click the Save button. The Favourites list will be updated
|ESave J{resT 4 [] MM IT EQ OPTIONS CH KEPLER SWISS LIST MM NEW
. Q siomt K End Sessio 3. Type in the desired Responder or Responder List & Add SmartRespondent & Add Respondent ‘;‘ Remove Respondent [l Save Resp List @) Duplicate © Reset

Figure 2.1.5-7 Updating the Favourite Responder list

You can also review and update the Favourite Responder list from the Configuration menu by going
into “Counterparties and Responders” and navigating to the “Eurex EnLight Favourites” tab.

Eurex Trade

Application view | Configuration |He|p
i [E Itij jd Exchange Accounts

Main 4 e | Alerts

H q} Net Position I

Profiles

Text Field

Figure 2.1.5-8 Eurex EnLight Configuration Menu

Counterparties and Respondents
Eurex EnLight and TES Counterparty Configuration | Eurex EnLight MarketMake

Eurex EnLight Favorites ||Eurex EnLight Exclusion
Eurex EnLight Favorites

Define favorite Eurex EnLight Respondents for Eurex Enlight Broker Detals.

a a a
Listr’\ar’\’\eo Respondents a Cornrment a
HADI and k. GDEXXMEIRIR, MNOHEANDOOT
ALX002 MMOHBALXNO2
AND Desk MMOHBAMDOO1, MNOHBANDOO2,MMOHBANDOOS
AND and K MMOHBAMDOOS, GDEXXMEIKIR.
Anexandk  GDBXXMEIKIR,MNOHBAL=002

A Export = add "Fopeete A Import o CloseView + Ok + Apply

Figure 2.1.5-9 Eurex EnLight Favourites management tab

Setting-Up Product Favourite Responders

It is possible to set up Product Specific Favourite Responders so that when a product is selected the
Responders are populated automatically. To set this up you need to have a Product selected before
adding a responder and Click the “ProdFav” checkbox when adding the Responder. You can have
many Product Favourite Responders added one at a time. Once a Product Favourite Responder is
set-up they will be populated automatically when the product is selected.

For example, it is possible for a list of responders to automatically populate for Bund Options. This
reduces number of clicks to RFQ Submission.
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Eurex EnLight Request Details - OPT ON EURO STOXX 50

EnID Strateg Detected

STD+U B [i] straddie versus Long Underlying
7 BER BUL BRT CNV BLT
Leg 1 eg 2 Underleg
OEsx  |oEsx | % oesx FESX ®
OGEL w2l LTES SEP21
ey Auc2L BUG21 DEC2L
5ep21 |
oges  ocT21 ocT21 unez
NOV21 NOWZ1 SEPZZ
Oopax 3550 3550
3575 375 a
3600 3600 Fix Ref and Delta
3625 3625
3675 375
3700 3700
g o
CALL PUT
-0 4+ =100 |+

| BUY M euy

BidGty Bid Ask AskQty UnidesPrc ULDeka Info  AckStatus  ShawnSide

Figure 2.1.5-10 If a Product is selected when adding a Responder can set them as Product favourites by clicking
the ProdFav checkbox

Removing Responders

To remove a responder, at any stage, select them and click Remove Respondent. (Do not use the
Delete button on the keyboard)

BidQty Bid Ask AskQty Info ShownSide Text Respondent

ToB

3 L GDRYYMEIKID

Bl [ [ Tol W T Twowsaoe ]

Dsubmit  WPend Session  affPadd Deal  AffPAdd Best Dea A AddRespondent | & Remove Respondent | k-l Save RespList  [Qoupicate

Figure 2.1.5-11 To remove a Responder select them and click the Remove Responder button (Do not use the
delete button)

2.1.6. Submitting the RFQ

Once all required fields are entered you will be able to submit the RFQ to the selected Responders.
After submission the following will happen:

1. An EnLight ID is created for your RFQ

2. The RFQ will appear in the EnLight Requester blotter

3. The RFQ will appear in the EnLight Responder blotter for the selected responders

4. Responders will receive an alert (If they are set-up for them)

5. The Request Details Window will switch to Negotiation mode (Section 2.2 Negotiating the
RFQ and 2.3 for Dealing)
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Eurex EnLight Requester
[_poiredcone: | Qe & = ks B

EnID Conkrack EfS Status  FirmfIndic  RefOnly ExtRefOnly Megotiatell WorkingDelta RefPrc  UlDela TotalQby  Opencby  PrefBid  Prefask MoOfRespondents

38 OGBLMay1916250C OPEM  INDICATIVE 1

Figure 2.1.6-1 RFQ shown in the Eurex EnLight Requester blotter

Eurex EnLight Responder

Wiedt & - Depth |5 w || quickFind &8
Elm Conkract B/S Status  FirmyIndic  RefOnly RefPrc Megotiabell Openby PrefBid  Prefask BidQty Bid  Ask  AskQby Text Requester EnteringRequester  Respondent
38 OGBL May19 16250 C OPEN  INDICATIVE MMOHBANDOOL  MNOHBANDOOL GDEXEMEIKIR,

Figure 2.1.6-2 RFQ shown in the Eurex EnLight Responder blotter

2.1.7. STP workflow

ALL workflows on Eurex EnLight offer Straight Through Processing (STP) where all finalised EnLight
Deals will become trades in the Exchange after the RFQ session closes, and the Transfer-In period
has expired.
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2.1.8. Optional and info only fields on the Request Details screen

Optional Parameters
Apart from the mandatory fields described in detail in the section above there are fields that are either
Optional before the RFQ is submitted or defaulted. These are:

1 CLOB Prices Displays the current best bid/ask for the Strategy selected from the central limit
table order book (CLOB). It shows:
= The source of the prices (implied/outright)
= Depth
2  Firm/Indic * Indicative workflow means:

= Deals will need to be confirmed by the responders before they
become Final. More details in Section 2.4.1 Indicative Workflow
»=  Firm workflow means:
= The Deal is Final as soon as it is submitted from the Deal
screen. More details in section 2.4.1 Firm Workflow
Defaults to Indicative workflow
Once Submitted it cannot be changed during the negotiation process
Buy/Sell
If you select the Side and click “Show to all” then the Side will be
disseminated to the responders with the Submission of the RFQ
= Once Set and disseminated it cannot be changed
= |f not disseminated on submission it can be set and disseminated during
the negotiation process
4  Quantity = Total quantity for the RFQ
= If you populate a Quantity, then the Quantity will be disseminated to the
responders with the Submission of the RFQ unless “Hide to All” is
clicked
» If not disseminated on submission it can be set and disseminated during
the negotiation process
= |f disseminated it can only be updated to reduce the amount
= “Open” shows remaining Open Qty for the RFQ after a Deal has been

3 Side

made
=  “Deal” will show the Quantity of the latest Deal struck as part of this
RFQ
5 Last Deal These fields will populate with the details of the latest deal struck on this RFQ
6  NegExpiry = The maximum amount of time an RFQ can be open

= Max time is set by EnLight
= Once the RFQ times out, the session will close and all FINAL deals will
be marked for execution on the exchange
7  TransferTime = The time between the end of the session and the time FINAL deals
would be executed on the exchange.
= Set by the exchange, cannot be updated.
8 Show = If checked then the Responders will see the number of Responders, this
respondents RFQ was sent to.
» If not disseminated on submission it can be set and disseminated during
the negotiation process

9 MyBuy/Sell What the Requester is prepared to pay up to or sell down to
Limit
10 PrefULPrc Preferred Underlying reference price.

11 PrefULDelta  Preferred Underlying Delta value. Filled only if Negotiate Underlying has been
activated.
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Eurex EnLight Request Details - OPT ON EURO STOXX 50
ID Detected

& E] sngeinstrument OPEN MNOHBTOMOO3

oGeL et

SEP21 SEP21
oGBS ocT21 ocT21

NOV21 NOV21
OOAX

3728

3775 7] Deltakxch outside T7 1 P e
‘aoBourigh @ Cont 100 3002 300.7 100

MNOHBANDOO1 MUNICIPAL BANK - HAMBURG

Q somt &K End Session & Add SmartRespondent &, AddRespondent B Remove Respondent k) Save Resp List @ Dupiicate € Reset

Figure 2.1.8-1 List of Optional parameters for submitting an RFQ

Submit Order to the orderbook directly from EnLight

If you click on the CLOB view table, you will be asked if you want to enter a Live Order directly in the
Eurex Orderbook on that price level. If you select OK then a pre-populated Eurex Order ticked will be
displayed.

NOTE: Submitting this ticket will result in a live order on the Eurex Orderbook and NOT in an
EnLight RFQ.

Phase BQby  Bid  Ask  AQky UlPrice

~ CLOB Implied

“CLoB outright ® Cont | 100 241.4 24108 100

Open Order Entry

1 La:
! You are now about to leave Eurex EnLight and enter an order into the Eurex Central Limit Order Book -

Frm '
[— S ————— a— E——
7 7
TobB
@ NOT RESPONDED GDEXYMEIKIR

Figure 2.1.8-2 Clicking on the CLOB view you have the opportuninty to enter an order directly in the Eurex
Orderbook
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Disseminating information on RFQ Submission
Before submitting the RFQ a requester can disseminate information to the responders on submission.
The functionality offered is described in the table below.

Disseminate Can | update once
| disseminate?
Side To all Responders Set Side and then No
“Show Side All” right click menu
OR
“ShowToAll” button
Quantity To all Responders Set quantity and it will default Only to reduce the
send to all OR Quantity
“HideToAll” button to NOT
disseminate
Show To all Responders If checked No
Respondent
Count
MyBuyLimit To Selected Enter a PrcLimit and then Yes
MySellLimit Responder “Show Price” right click menu

To all Responders OR
“Show Price All” right click menu
PrefULPrc To all Responders If filled in Yes
PrefULDelta To all Responders If filled in Yes

2.2. Negotiating the RFQ

Once an RFQ is submitted you can start receiving Quotes from Responders. During a Negotiation you
can do the following actions in any order.

1) Receive Quotes from Responders

2) Disseminate information to the responders
3) Page aresponder

4) Request a requote

5) End the session

6) Pre-populate the MiFID fields

Once you are happy with the Quotes received you can Add a Deal against a specific Responder or
Add a Best Deal against the responder that are at the top of the book.

2.2.1. Receiving Quotes

Once your RFQ is sent to the Responders you can start receiving quotes from them. Quotes received
will appear in the Responders table. On the top of the table Eurex EnLight aggregates the best quotes
received and displays a (synthetic) Top of Book (ToB)

Once quotes are received if a side is selected you can click on a quote to launch the Deal window and
the Deal window will list all quotes that are on the top of the book (more details in Section 2.3 Adding

a Deal) if the user clicked on a ToB quote. Else it will simply show the responder whose quote was
selected. Note: There is NO SINGLE CLICK DEALING on EnLight.
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BidQky EBid Ask AskQty Info  ShownSide Text Respondent
ToB 2,150 99,000 101.000 1,550 I
cl 1,200 98,000 102,000 s00 G GDEXXMEIKIR  (Kirstin
H 200 99,000 101,000 500 @7 MNCHBANDOO1 (Andrei - FI
#1250 90.000 101.000 1,050 @7 MMOHETOMOO1

Figure 2.2.1-1 Request details screen after receiving 3 quotes. Synthetic Top of Book (ToB) highlighted.

2.2.2. Responder Intention (AckStatus)

After submitting your request, the acknowledgement status (AckStatus) for it will be

NOT_RESPONDED. A responder can then do one of the following:

Action Ack Status
1 Respond to your quote. RESPONDED
2 Indicate that they are working to price your quote. Note: Not WORKING
to be confused with Working Delta negotiation type.
3 Indicate that they are not interested. You will not receive any =~ DECLINED
quotes from that responder.
BidQky Bid Ash AskQty  Info Ackstatus ShownSide Respondent
> N | S———————
ToB
[ ) JNOT_RESPOMDED GDBYXMEIKIR  (Kirstir)
@ INOT_RESPONDED MNOHBANDOOL {Andrei - FI)
BidQty Bid Ask. AskOty  Info AcksStatus ShownSide Respondent
ToB ] |
r'i_"- GDBXXMEIKIR  (Kirstin)
1) "NOT_RESPOMDED MNOHBANDOOL [ Andrei - FI)
BidQky EBid fzk, AskOty  Info AckSkatus ShiownSide Respondent
ToB 1,000 48,30 45.50 1,000
| 1,000 48.30 4550 1,000 1) RESPONDED GDBYXMEIKIR  (Kirstin)
£ 1) MNOT_RESPCNDED MNOHBANDOOT (Andrei - FI)
Bid(Qky Bid Ak AskQty  Info AckStatus Shownside Respondent
ToB N
= -!‘lo:—:cumso| GDBXXMEIKIR (Kirstin)
@) "NOT_RESPONDED MNOHEANDOD! {Andrei - FT)

Figure 2.2.2-1 - AckStatus examples
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2.2.3.

Disseminating Information after an RFQ has been submitted

At any time during a Negotiation you can disseminate the following information

Disseminate

Side

Quantity

Show
Respondent
Count
MyBuy/SellLimit

PrefULPrc

PrefULDelta

ToB 1,000

1,000

X e

Eurex EnLight Request Details

To who?

To all Responders

To all Responders

To all Responders

To Selected
Responder

To all Responders
To all Responders

To all Responders

How?

Set Side and then

“Show Side All” right click menu OR
“ShowToAll” button

Set Quantity and then

“Show Size All” right click menu OR
“ShowToAll” button

Check Show Responder Count and
Click “Modify” button OR

Any other “show” action

Set a Limit price and then

“Show Price” right click menu OR
“Show Price All” right click menu
Set a Pref ULPrice and then

Click “Modify” button OR

Any other “show” action

Set a PrefULDelta and then

Click “Modify” button OR

Any other “show” action

458.4 458.9
® Cort 100 458.4 4589 100

~ CLOB Implied
CLOB Outright

|l [worsanooor  [MUNICIPAL BANK - HAMBLRG

Requote Request

Show BuySideUserInfo
Show BuySideUserInfo Al

¥ SUCCESS

MNOHBTOMOOL

MUNICIPAL BANK - HAMBURG

v HUMAN

A Add SmartRespondent B, Add Respondent

Can | update once
| disseminate?
No

Only to show or
reduce the Quantity
No

Yes

Yes

Yes

Eurex EnLight Request Details - OPT ON EURO STOXX 50 - EnID: 4 3
D Contract Ratio Eff8/S  Effvome NegStatus

b saveRespList [ Dupicate

Figure 2.2.3-1 EnLight Request Details Screen Negotiation mode available functionality to disseminate

information. You can either use the right click menu on a Responder.

When you disseminate Quantity, MySellLimit, MyBuyLimit, PrefULPrice or PrefULDelta a grey pin will
appear on the Requester Table against the disseminated values. If a quote is received that is the
same or better than what was disseminated, then the Pin will turn Red.
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Bidgty | Bid Ask | AskQty |Info ShownSide |Text Respondent | Bidgty  Bid | Ask | AckQty Info ShownSide Text Respondent
- - 7 # 102,000
ToB 1. Disseminate Preffered Qty of 1,000 fob 1. Disseminate PrefAsk to all Responders
B 100" S,000 | @7 GOBXAMEIKIR (Kirstini 1o - —
ERTN 7 10007| MNOHBANDOO! (Anchei - FI, | e - SDBOHENDR {Kirstin)
EREIT 0007 7 MNOHETOMODI 2 ez |1 @ MHOHBANDOOL (Ardrel - I}
2 02 D MHOHETOMOO
| BidQty  Bid | Ask | askdty Info ShownSide Text Respondent BidQty Eid Ask | AskQty | Info ShownSide  Text Respondent
2. Receive 3 quotes with various Qtys - N 1az.000 i .
ToB 3 ToB 2. Receive 3 uotess back at various Price levels
2} . N (Kirsk I'l ] T |
B (e, e i) | gy ® 101000 5000 D GOBHXMEIKIR (Firstin)
B ®ro” MNOHBTGMIO! @ ® 102.000] 5,000 D MMOHBANDOOL (Ardrel - FI,
® ~ 104,000 | 5,000 D MNOHETOMOO1

You can review what information you have disseminated to a requester by hovering over the [i] icon
on the Requester Table.

BdGty | Bid Ask | Askaty ULBre Ulbeks  Info ShownSide Text Respondent
F g & 100.000 rd rd
ToB —
2] 1,000° 1,000 @ EOBOMEIKIR. (Kirsting
. L,.J

B %1000 Looe” w MNOHBANDOOL (Ancie] - FI,
Shown Value/s
Side: BUY
Quantity: 1000
Bid/Ask: NQT SHOWN
DealPrice/Quantity: NOT SHOWN

Figure 2.2.3-2 Review what has been disseminated to a requester by hovering over the [i] icon

Or by hovering over the values.

EidQty Eid Ask AskQty | Info ShownSide Text Respondent BidQty Bid Ask AskQty | Info ShownSide Text Respondent
/100,00 / 105,00 /100,00 /7 105,00
ToB 1,000 99-@‘ mﬁ-ﬂﬂ‘ 1,000 % ToB 1,000 99.00 106.00 1,000
B 1,000 % 99.00 ioaon too0 O GDBXAMEIKIR (Kirstin) 1,000 99,00 10600 1,000 @)
| o ra v

100 " prefBid QuoBid MNOHBANDOO1 (Andrei - FI; 2,000" { - ooa! @

- PrefQty QuoBidQty

100.0 99.00

2000 1000

2.2.4. EnLight Chat

During a Negotiation event you can chat to any of the responders. To do it just Right Click on the
Responder and click “Page”. A paging window will open from which you can communicate with the
Responder.

The chat is also available when conducting an Anonymous Negotiation. However, one is not able to
identify the counterparty.

Eurex EnLight keeps an Audit of all these messages that can be accessed from the Admin GUI.
Details as to how to do this in section 4.2.3 “Page Broker Audit Trail”

BidQt: Bid Ask AskQty | Info AckStatus ShownSide

ToB 1,000 237.10 237.50 1,000

@ I R I

® 1,000 R MNOHBANDOOT

& L4 l,DDD‘ 237.00 237.60 ® l.l MNOHBTOMOOL
Show BuySideUserInfo
Show BuySideUserInfo All
Hide Quantity

Figure 2.2.4-1 To open the Page window right click on the Responder and select "Page"
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Eurex EnLight Page Broker - OGBL STD Jul19 16800 - EnID: 32 | REQUESTER

Page Broker
Please note that these messages are recorded at Deutsche Boerse for an unlimited amount of time, and can be
reviewed via 3 supervisor in the Admin GUL

Counterparty:  MNOHBTOMOO1

Are you stil looking to price up this Straddle?

=]

13:00:50

& open [ send

Eurex EnLight Page Broker - OGBL STD Jul19 16800 - EnID: 32 | REQUESTER | () SUCCESS

Figure 2.2.4-2 The Page window.

Eurex EnLight Page Broker - OESX Aug20 3100 C - EnID: 15 | REQUESTER

Page Broker
Please note that these messages are recorded at Deutsche Boerse for an uniimited amount of time, and can be
reviewed via a supervisor in the Admin GUL.

m—
T
15:29:24
E v~ 8
15:29:4
[ Can you match my kmit at 165,807 ¢ &
15:30:17
& Open o

Eurex Entight Page Broker - OESX Aug20 3100 C - EniD: 15 | REQUESTER | (D) SUCCESS

Figure 2.2.4-3 The Page window with Anonymous Negotiation.

2.2.5. Ask for a Requote

If the Requester wants a quote update they can select the existing quote, right click and select
“‘Requote Request”, the responder will see their quote flash in red. It is up to them to send an updated

quote.

BidQby Bid Ask AskQty Info ShownSide Text Respondent
ToB 1,000 95,000 102.000 500 =
1,000 95,000 102.000 500 G0 GDEXXMEIKIR. (Kirstin)
ioconnl con L] M | [oHEANDOOL
Reguote Reguest
R | Page

Figure 2.2.5-1 Right click on a Quote to Request a requote

2.3. Dealing

Once you have received one or more quotes that you are happy with and have specified the side you
can then Hit or Lift them. To do this you can either click on a Respondent bid/ask or click on the Top
of Book Quote bid/ask. This will launch the Deal Entry window prepopulated with the corresponding
information. Single Click trading is NOT possible on EnLight and the user will always be asked to
confirm details via the Deal Entry Window.
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2.3.1. Deal against specific respondent

Simply click on either the bid or ask being quoted by the specific respondent.

The Deal Entry Window will open.

o o
100.0

ToB 3,415.000 2,000 S
& 100 '@ NOT_RESPONDED ABCFRMFUVOL ABC BANK CORPORATION

10.0 3,415.000 §2,000 3,405.0000 @ 100.0000 @ " RESPONDED ABCFRMFUVO2 ABC BANK CORPORATION

-3 3,427.000 §2,000 3,402.0000 ® 100.0000 @ " RESPONDED ABCFRMFAUVO3 ABC BANK CORPORATION

20.0 3,420,000 §2,000 3,400.0000 . 100 mao 1) RESPONDED MNOHBTOMOO1 MUNICIPAL BANK - HAMBURG

Select Quote by clicking on Price
v HUMAN
N X End Session & Add SmartRespondent & AddRespondent b saveRespList [ Dupicate

Eurex Enlight Request Detals () SUCCESS

Figure 2.3.1-1 Select a Quote by clicking on the quoted Bid or Ask Price

On the EnLight Deal Entry Window the Deal information is prepopulated and you can Submit it to the
Responder immediately if the MiFID fields are pre-set. Alternatively, you can do the following actions
1. Mandatory add MiFID Fields if they have not been prepopulated from the request screen or
defaulted.
a. Information about ways to default these fields in sections 4.2 Populating MiFID Field
sets - Text Field menu and 4.5 MiFID Field defaults
2. Optionally add
a. A “DealReportID” which can be used for in-house purposes.
b. Rate id to apply Agency Desk Fee
c. For Indicative workflows only, update the “ExpireTime” for the Deal to timeout.
3. Reduce the Deal Quantity.

Eurex EnLight Deal Entry - OPT ON EURO STOXX 50 - EnID: 20

EnID Contract Ratio EffB/S Eff volume Side Ask CLOB Ask AskQty
20 OESX MAR21 | 3125 = BUY 1000 BUY 402 402.5 1000

MinDealQty MonDisclosureLimit

1000 25000
0:02:00 ABCFRMFUVO2
MNOHETOM0O1 = 402 1000 »h Remove  MUNICIPAL BANK - HAMBURG 16
v HUMAN
NT

Figure 2.3.1-2 Optional parameter in the Deal Entry Window

2.3.2. Deal against a selected Quote

If you have received more than one Quotes, then you will be able to click on the Top of Book (ToB)
price that you wish to deal against. This option will open and pre-populates the EnLight Deal Entry
Window with all the quotes that make up the Top of Book.
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The EnLight Deal Entry window is prepopulated, and you will be able to submit the deal without
having to perform any extra actions if the MiFID fields are prepopulated.

The Default allocation mechanism is Pro-Rata, but you can change the allocation or even delete
Responders before submitting the Deal. Eurex EnLight offers the following allocation Mechanisms:

Pro-Rata Splits pro-rata between respondents.

Equal Splits Specified size equally between respondents.
PriceTime Allocates specified size on a Price-Time basis
Manual Allocate the specified size Manually.

Eurex EnLight Deal Entry - OPT ON EURO STOXX 50 - EnID: 212

EnID Contract Ratio Eff8/S Eff volume Side Ask CLOB Ask AskQty
212 OESX  DEC19 3250 c BUY BUY 433.2 2200

MinDealQty MonDisdosureLimit
1000 25000

Firm)Indic STP TotalDealQty DealReportlD DealExpiry Requester ReportlD
2200 ®) ProRata (O Equal ( PriceTime () Manual 2:00 mmiss MNOHBALX001

Respondent Pre Qty DealQty  Publish QuotelD EnDeallD DealStatus

GOBXXMEIKIR 435 1200 1200 ok Remove 208

Respondent Prc Qty DealQty  Publish QuotelD EnDeallD DealStatus

MNOHBANDOO1 | 435 1000 1000 o Remove 208

OfC  Act ClientID Textl Text2 Text3 LiPrv InvID InvQual RatelD Reglnfo

o ||az | |13 TextZ Text3 456 HUMAN

+ Submit Deal

Figure 2.3.2-1 Deal Allocation Mechanisms

2.3.3. Deal at synthetic Half Tick
In some products it is possible to deal at synthetic half ticks. To do this the Price needs to be at half
tick granularity and the size of the Deal at least twice the EnLight Minimum Block Trade Size

(EMBTS). If these conditions are in place, the system will automatically split the trade in 2 Tickets to
achieve half tick granularity.

34

Internal



Eurex EnLight Eurex Exchange

User Guide Page 35 of 75

ht Deal Entry - OPT ON EUR
EnID Contract Ratio  EffB/S  Eff Volume Side Ask CLOB Ask AskQty
212 OESX ' DEC13 3250 C BUY BUY 435.15 433.2 2000

MinDealQty MNonDisdosurelimit

1000 25000

Firm,/Tndic STP DealReportID DealExpiry Requester ReportlD
"2:00 Tirntss MNOHBALX001
Respondent Prc Qty DealQty  Publish QuotelD EnDeallD DealStatus
MNOHBANDOO1 435,15 2000 2000 L Remove 235
Split Trade 1 Split Trade 2
Prc: | 435.2 Qty: | 1000 Prc: |435.1 Qty: | 1000

ofc  Act ClientTD Textl Text2 Text3 LiPry  InvID InvQual RateID RegInfo
o] A2 123 Text1 Text2 Text3 456 HUMAN
/' Submit Deal

Figure 2.3.3-1 Deal Entry window for Half Tick showing how the trade will be split.

Eurex Enlight Deals
EniD EnDealll  STP  Published E/S WorkingDela TesTrdlD ULPrc RefPrc MewRefPrc RefPricelimit ULEFFVolume ULDelia ULEFfDelta Price Oty  NewOptQhy MewOptPrc DealStatus DealCancelstatus Respondent

B 212 B 435.15 2,000 FINAL MNCHBANDOOL (Ancrel - 1)
212 85 B |43 10 1,nnn| FINAL MINOHBANDOOI (Ancel - FT)
212 85 L[ | E 20 1,000 FINAL MNOHBANDOOL (Anclel - FI)

Figure 2.3.3-2 After dealing at Half-tick 2 Deals will be created.
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2.4. Submitting a Deal

Once a Deal is submitted by the Requester it will appear in the Deals blotter for both Requester and
Responder. Depending on whether the RFQ was Firm or Indicative different workflow will apply until
the Deal becomes Final and ready to be entered into TES. These workflows are described in the
following sections.

Eurex EnLight Request Details - OPT ON

17 =

BUY  ShowToal 1000 z7.% 1000 10:42:05 £l

ToB 1500 23.90 237.50 1,000
Ol | | @ leesronoen | lacecoenan __|GRUPPE DEUTSCHE BOERSE INFO, FRANGLRT

1,500 236,90 23750 1,000 @ RESPONDED MNOHETOMOO3 MUNICIPAL BANK - HAMBLRG

V! o

i X End Session A Add SmortRespondert & AddRespondent | saveResp st Dyow

Eurex EnLight Desls

(L] B 2375 1,000 GOEXOMENTR FINAL ‘GRUPPE DEUTSCHE BOERSE INFO, FRANKFLRT

v v v x

Eurex Erlight Request Detals | ( SUCCESS

Figure 2.4-1 Deals blotter inside the RFQ window that shows the Deals against this RFQ

Eurex EnLight Deals

[ eoterodicnis [ Rede @ & uckFrd_ @
EnlD EnDealll Contrack STP Published EBfS RefCnly ExtRefCnly  MegotiatelL ‘WorkingDelka  Price  Qby DealSkatus Fespondent TesTrdID ULA
223 39 OESY Decl19 3325C B 380.00 2,000 FIMAL MMOHBAMNDOO! (Andrei - FI)

220 37 OES¥ Decl9 3250 C B 434,00 1,000 TIMED_OUT MMCHBANDOOL (Andrei - FI)

212 OES¥ Decl9 3250 C B 435,15 2,000 FIMAL MKCHBANDOOL (Andrei - FI)
81 23 0ESX Jan20 3625 C B 130.00 1,000 REJECTED_BY_BOTH MMOHBAMDOO! (Andrei- FI)

Figure 2.4-2 EnLight Deals blotter that shows all deals for this User or User Group (depending on User
credentials)

2.4.1. Firm Workflow

If the Request was of type “Firm” then the Deal will be finalised immediately and ready to be Executed
after the RFQ session is closed and the Transfer In period has expired. Once a Deal is Final no one
can reject before the RFQ Session Ends. However, once the RFQ session has ended and the

workflow moves into the Transfer In period, then the FINAL Deal can be cancelled via Mutual Consent
from both parties.

2.4.2. Indicative Workflow
If the RFQ was of type Indicative (“Indic”) then the Deal will go into “Pending” Status until the
Responder Confirms it. The Requester or the Responder can still Reject a Deal in Pending status.

Once the Responder Confirms it the Status goes to Final and you cannot Reject it any more for as
long as the RFQ session is open. However, once the RFQ session has ended and the workflow
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moves into the Transfer In period, then the FINAL Deal can be cancelled via Mutual Consent from

both parties.

If Deal Expiry was entered when the Deal was submitted, then the timer will run until the deal is in
Final. If the timer runs out and the Deal is in Pending, then the Deal will get Rejected.

Eurex Enlight Deals

tatus | Transferln DealCancelStatus

RespandentLegaliiame

4

»
anon Fix Ref and Delta Delta Exchange outside ,

Qr’ Confirm ‘1‘/ Update Qr' Working

Eurex EnLight Request Detais | (D) SUCCESS

K Reject | () History

Eurex EnLight Deals

Respondent DealExpln] De.

EnID EnDeallD Transferln DealCancelStatus

Published B/S Price  Qty
20 (3 B

@ confim QY update R working

Eurex EnLight Request Details | () SUCCESS

t (D Hstory

RespandentLegalManne

GRUPPE DEUTSCHE BOERSE INFO, FRANKFURT

4
3

Anon Fix Ref and Delta Delta Exchange outside |

Figure 2.4.2-1 Deal transitioning from PENDING to FINAL after responder confirmed it.

2.4.3. Working Delta Workflow

If the Request was of Negotiation Type “Working Delta” then the following differences exist on Deal

Entry.

1. On RFQ Quote table the user can only deal against a single Quote.

2. On Deal Entry
a. There is an optional RefPriceLimit Field.

i. This is the Reference Price Limit. When a responder is updating the Ref
Price in Hedging mode they would not be able to breach this Limit.
ii. If Set, the Price Boundary can only be updated to the benefit of the

responder.

b. The DealExpiry will only make the Deal Timeout if it is in Pending status. Once the

responder sets the Deal to Hedging the timer stops.

Eurex EnLight Deal Entry - OPT ON EURO STOXX 50 - EnID: 285

EnID Contract

Rato EffB/S EffVolme  Side Ask CLOBAsk  AskQty

285 OESX h DEC19 3250 c BUY BUY 355 433.3 1000

WorkingDelta ~ MinDealQty NonDisdosureLimit
1000 25000
Firm/Indic STP RefPriceLimit DealReportlD DealExpiry
200 mmss

Respondent prc Qty ULPre UlDelta  ULEfDelts  UlRatio ULEffvolume DealQty  Publish

MNOHBANDOO 1 355 1000 3530.0 20.0000 1000 ; Remove
OfC  Act ClientlD Textl Text2 Text3 LPrv InvID InvQual
o AZ 123 TExtll Text2 Text3 456 HUMAN

+/ Submit Deal

Requester
MNOHBALX001

ReportiD

QuoteID EnDeallD DealStatus
456

RatsID Reglnfo

Figure 2.4.3-1 RefPriceLimit field used for Working Delta negotiations

After the Deal is Submitted the following will happen:

1. The Deal will go on Pending, it can still be Rejected by both parties.
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Eurex Enlight Deals 4
_EnID_EnDeallD Published _Ep'? _Price Qty Respondent _DedExplr DealStatus fl TransferIn _[ea\‘i.inte\E-tatuﬁ 1 RespondentLegalName __Anon_ Fi Ref and Delta _F‘Pl?a Exchange outside 17 T .
32 8 B 458.8 1,000 GDBXXMEIKIR (4ntonl) 0:01:3 PENDING 'GRUPPE DEUTSCHE BOERSE INFO, FRANKFURT

1. Deal starts as Pending

+ Confrm  +/ Update  + Hedging X Reject (@ History
Eurex EnLight Request Detais | (@) SUCCESS

2. The Responder will then need to set it to Hedging. You cannot Reject the Deal at this stage. The
Responder can still reject it.

S Tt g e o A N A R O SRR DL | ar
2. Responder sets it to HEDGING
v § V Update o/ Hedging X Reject (@ Hit
Eurex Enlight Request Details | () SUCCESS
3. Once the Responder sets the status to Hedging then they can start updating the Ref Price and

the Option Qty. The System will automatically calculate the New Option Price using the agreed
delta.

Eurex EnLight Deals 4

»
NewQty | NewOptPre JuewFutpre DeslExpiry MegExpiry TransferTime DeslReportlD BidQty Bid | A
1,000 460.0 05.07.2021 13:3%:40 07.07.2021 17:27:50 100 458.3 45¢

3. Responder Updates RefPrice and Quantity — System calculates New Option Price

7 TesTrdID OnClose Basis ULPrc  RefPrc | N
FALSE 4,089.0 4,089.0

Prc JRefPricelimit ULEffvolume ULDelta ULEffDelta
20.00 20.00

W Confim o Update & Hedging X Reject (@ History

Eurex EnLight Request Detals | () SUCCESS

4. Once the Responder has finished Hedging the Deal they can set it to Final. The system will
update the Deal with the Options Price and the Quantity of the Deal.

Eurex EnLight Deals 4
jIJI Price  Qty I Respondent DealEx plnl DealStatus I‘»ams'e‘ In_DealCancelStatus Respondentlegalblame Anon__ Fix Ref and Deka Delta Exchange outside 77 TesTrdID  OnClose EiéS\‘SI ULPrc l
kEU.D 1 mUIGDBX)(NEB{IR Antont) IFINN. I GRUPPE DEUTSCHE BOERSE INFO, FRANKFURT FALSE |1.D95.D I

3. Responder sets Deal to FINAL and the Deal is updated with the latest information

«/ Confirm  «/ Update +/ Hedging ¥ Reject ®>5-,-,»,
Eurex EnLight Request Detals | (D SUCCESS

Updating the RefPriceLimit
If the Deal is in Pending or Hedging you can update the Price Boundary but only in the benefit of the
Responder. To do it Select the Deal, click update, enter the new value and Submit.

Eurex EnLight Deals 4

EnID EnDeallD Published BfS Price
35 |10

Anon _ Fix Ref and Delta Delta Exchange outside 17 T
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. Eurex EnLight Deals - EnlD: 35 - Adapt price boundary
Deal update F
Please enter a price boundary L
i RefPriceLimit
El -
NewQty NewRefPrc <
1000
4 Al
0

B Submit
p 4

Figure 2.4.3-2 Updating the RefPriceLimit for a Deal in Working Delta

2.5. STP - Final Deals becoming Trades

Once the RFQ Session ends, either manually, by the Negotiation timeout or because all stated size
has been filled (see Auto-Close), all Final Deals will become Trades in the Exchange after an
Exchange defined time delay called Transfer In period (Transin). No other actions are required.

To start the transfer time after which the deals automatically become trades the Requestor must
select “end session”. Alternatively, if the Requester entered the required quantity, and this quantity
was dealt in full, the Session will close automatically.

The Transfer Time gives the Responder extra time after the deal is agreed, in order to hedge the
position.

side Quantity LastDeal
Firm/Indic STP Side Total Open Deal Prc Qty Time NegExpiry NegExpIn TransferTime Show RespondentsCount
BUY  ShowToAl ShowToAl | 1000 430.0 1000 15:35:49 16:34:51 CEST| |57:29 CEST
i 5 x
Bddty  Bid sk | AskOby Info  AckStstus  Shownside Respnndet Confirm End Session E
/‘ /‘ i~
‘0‘ Are you sure you want to close this RFQ session,
ToB | = and queue finalized deals for transfer and subsequent execution?
@ " NOT_RESPONDED GDEXAMEIKIR
@7 NOT_RESPOMDED MMOHBALX00Z {4+ Yes Ne
@™ RESPONDED MMOHEANDOO1 (4 i
Ofc At TUMbr ClientlD Text1 Text2 Text3 LiPrv InvID InvQual  RatelD Reglnfo
HUMAN
Ending Session Manually
Piodify A addpeal  pfPadd Best Deal & AddRespondent 4, Remove Responden
Eurex Enlight Deals 4 Trades
y & a
EQID Fopealn e Published B kinoDelka TesTrdlD LU P BefPre NewBefPre BefPricelioh 1 FFfwolume I Delts LI EFfDelra Price L Lewontoby | Cuntra? TrdTQ InstrumentType LiM B/S OrdQby ExeQty Prc O/C
I 319 147 B 430,00 1,000

Finalised Deal to be transfered after session ends

W Confirm &/ Update & Working X Reject [ TESEntry [l TESEntryInhouse @ History
Eurex Enlight Request Details

Figure 2.5-1 Ending session manually and confirming that after the RFQ Session closes you are happy that Final
deals will become trades. Also pointing out the RFQ timeout counter.
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side Quantity LastDeal
Firm/Indic STP Side Total Open Deal Pre Qty Time MNegExpiry NegExpIn TransferTime Trasnferln Show Res
BUY  ShowToAl ShowToAll | 1000 430.0 1000 15:35:99 15:37:34  CEST 15:52:34 (CEST | | 14:39
Eidoty  Eid Ask | mskQty | Info  AckStatus  Shownside Respandent
ToB
@ NOT_RESPONDED GDEXEMEIKIR,
@ NOT_RESPONDED MNOHBALKDOZ (AL Test)
@ RESPONDED MNOHBANDODL (Andrel - 1)
ojc  Act  TUMbr  ClientiD Textl Text2 Text3 LPrv InvID InvQual  RatelD Reginfo
HUMAN
rodify  MPendSession  gfPAddDeal  AffPAdd Best Deal I 4dd Respondent JPRemove Resp
Eurex Enlight Deals 4 Trades
a -
Yelstatus Respondent DealExpiry DealExpln HegExpiry TransferTime  Transfern [DealReportiD BidQty  Bid  Ask  AskQly contr TrdTﬂ InstrumentType LiM BfS OrdQty ExeGty Prc
MNOHBANDODL (Andre - FI) 12.11,2019 15:37:29 12,11.2019 16:34:51 | 12,11,2019 15:52:34 14:39 120 21560 433.2 100
+ Confrm  + Update & Working 3 Reject ([ TESEntry [ TESEntry Inhouse () History

Eurex Enlight Request Details | (@ no rows match filter

Figure 2.5-2 After the RFQ session is closed the Transfer time starts to count down.

2.5.1. Auto-Close

Auto-Close means that the RFQ Session will automatically close and all FINAL deals will then enter the
Transfer In period. Auto-Close will occur if a Size has been disseminated to the responder(s) and that
full size has been agreed and become status FINAL.

2.5.2. Mutual Cancelation

During the Transfer time the only action available is to ask for a Mutual Cancelation of the Deal. To
mutually cancel a Deal you need to select it and click reject. Once the Responder accepts the
cancelation the Status will change to rejected and the transfer time will stop.

The Responder can also ask for a mutual cancelation. When you receive a request for a cancelation
you will need to select the deal and click Reject.
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DealCancelskatus Respaondent
L PEMDING MNOHEANDOOL

TransferTims
9 [12.11.2019 1

DealExpiry DealExpln MegExpiry

191

Eg

A confirm \pUpdate \p'\-'-.l'orkjng ﬂTES Entry ﬂTES Entry Inhouse @ History

Eurex EnLight Request Details | (1) SIUCCESS

Eurex EnLight Deals 4
»
ptPr DealStatus DealCancelStatus Respondent  DealExpiry  DealExpIn MegExpiry Transfer Time DealRep

REJECTED BY BOTH |CAMCEL BY REQUESTER APFR O |\MNMOHBAMDO0L 12.11.2019 35:19 |12.11.2019 15

A confirm \pUpdate \p'\-'-s'orkjng )DReject vTES Entry v'TES Entry Inhouse |B Duplicate @ History

Eurex EnLight Quote Entry | (1) SUCCESS

Figure 2.5.2-1 Sending a Deal Cancelation Request that is accepted by the responder
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3. Respondent Workflow Description

3.1. Receiving an RFQ and Submitting a Quote — Quick start

If you wish to be a Responder for an RFQ you will need to select “Eurex EnLight Responder”. Once
you have access to the Eurex EnLight Responder Blotter, to respond to the RFQ you need to do the
following Steps:

1) Double click on the RFQ to open it.

2) Fillin the Quantity, Price, MiFID fields and if applicable Underlying Price and Delta

3) Click Submit

To expedite filling in the quote you can use the copy icon to copy information disseminated by the
requester directly in your quote.

From this stage and during the Negotiation process you will also be able to chat with the requester
using the EnLight chat.

Eurex Trader - MNOHBALX002_GUI - AL2 - SIMULATION - Last Login: 25.02.2019 11:44:46 - oiEd
Applicaton  View  Configuration  Help ¢
W ¥ i
Man NewDesk1 X + XELR [ ] owN Wedt &
Welcome View

"
Market ctrlM Order Eniry £z Orders Fa Product Statistics
Quote Request Pre-trade Risk Limits OrderHistory ~ F3 Contract Statistics
Cross Request Market Maker Protection Trades F10 News Board
Tme &Ssles  CtlO T7EntryService  ShiftF11 Trade Summary Risk Controls
oS e s — R
Ext. Ticker Line Eurex Enlight Requester TES Fiex Position Conversion Parameters
Ext. Ticker Board Eurex Enlight Deals
Welcome View M 143/%9 |f|  Okbps| v OnEx W/ TES

Figure 3.1-1 To access the Eurex EnLight Responder you need to select it from the T7 welcome view.

Eurex EnLight Responder

[ Peae @ =

E 35 DESKSepz13650C RESPONDED OPEN IMDICATIVE 4,090.0
B 32 OESX Sep213650C RESPONDED OPEN IHDICATIVE 4,089.0
B 29 FDAX Dec21 N RESPONDED OPEN INDICATIVE 100.00 100.00
[ 27 FDAX Dec2l i RESPOKDED OPEN IHDICATIVE 13,000.0 100.00 100.00

Figure 3.1-2 On the Eurex EnLight Responder view you will see a list of all the requests sent to you. To enter a
Quote either Double click on the entries or select one and click the “Enter Quote” button.
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Eurex EnLight Quote Entry - OPT ON EURO STOXCK 50 - EnID: 46

EniD Contract Rato  EffideBid  EffvolimeBid  EffiolmeAsk  EffSideAsk NegStatus AdkStatus
46 oEsx TsEe: 325 c OPEN NOT_RESPONDED
TRR TOR Value TOR Rank
EnMinQty NonDisclosurelimit BuySideUserInfo
1. View only information about the RFQ w00 | [25000
Requester Requesterl egalName RespondentsCount
MNOHBTOMOO02 MUNICIPAL BANK - HAMBURG
Phase BQty Bid  Ask  AQty ULPrice
' CLOB Ipiied 4B2.9 483.4
'CLOB Qutright 1 ot | 100 482.9 483.4 100
Requester wants
Last
Firm/Ir Side Qt Lim elLim PrefUlDelta Workflow DealPrc DesiQty  Deallime NegExpiry NegExpln
B/S ) | |[DELTA_EXcHANGE_OUTSIDE 09:32:01 CEST | 0:l%:49
BidQty gid Ask AskQty ULPrc ULDelta ULEffDelta Ratio
4030.0
= At ClientiD Textl Text2 Text3 v IviD InvQud  RatelD Reglnfo
J| HUMAN

2. Fields to fill in order to submit a Quote. Yellow fields are mandatory, rest is optional

e | Delete Quote o Workng o Dedine T Page
3. Submit

Figure 3.1-3 The Quote Entry screen. to submit the quote, you need to fill in the mandatory fields for this
negotiation type highlighted in yellow

3.1.1. Indicate your intention to the Requester

When you Receive an RFQ you can do one of the following actions.

Action How-to

1 Respond to the RFQ with your Quote. Submit a quote as normal.
2 Indicate that you are working to price the  Click “Working” on the quote window. After you
quote. have selected working you are still able to perform

any action. i.e. submit a quote, delete a quote,
decline responding.

Note: Showing that you are “Working” simply
means that you need time to price up the quote.

3 Indicate that you are not interested. Click “Decline”. You will not be able to send any
quotes for that RFQ

BidQty Bid Ask AskQty ULPrc ULDelta ULEffDelta  ULRatio

0fC  Act ClientID Textl Text2

JJSlemitQuote )lJDeIeteQuote + Working  +/ Dedline (i_nPage

(L) no rows match filter

Figure 3.1.1-1 - Indication of intention buttons on Quote window.
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3.1.2. Submitting a Half-Tick Quote

If you quote on a Qty that is at least twice the EMBTS then you will be able to quote in Half Ticks.
There will be no differences in the workflow but once the deal is Final two deals will be created with

prices above and below the half tick quoted.

Eurex EnLight Quote Entry - OPT ON EURD STOXX 50 - EnID: 296

Eff sideBid Eff volume Bid  Eff Volume Ask  EffSide Ask  MegStatus
OPEN

EnMinQly
1000

EnID Contract Ratio
296 OESX DEC19 | 3250 3

Fhase BQty Bid  Ask  AQky ULPrics

CLOB Inplied
CLoB Cutright ) Cont | 100 432.8 433.3 100

Requester wants
Last

Firm/Indic SP sde  Qy PrefBid prefask DeaPrc  DealQty  DealTime NegExpiry NegExpIn
B/S 15:42:51 CEST| [s@:25

BidQty  Bid Ask AskQty

2000 432.15 433.15 2000

Ojc  Act  ClentiD Textl Text2 Text3 LPrv InvID 1

c | as 1234 test1 text2 100789

o submitQuote  $¥Dclete Quote & Working  + Dedine G Page

Figure 3.1.2-1 Quoting half ticks when the size is double the EMBTS

Eurex EnLight Deals

EnlD EnDealll  STP Published EfS WorkingDelka TesTrdID ULPrc RefPrc MewRefPrc RefPricelimit ULEFFvolume ULDelta ULEFfDelta  Price  Qby  Me
" 433.15 2,000

5
] 433,10 1,000
LN s 433,20 1,000
+' Confrm " Update +" Warking X Reject TES Entry TES Entry Inhouse T\ Duplicate \:\- Histary

Eurex EnLight Quote Entry | (1) SUCCESS

Figure 3.1.2-2 Resulting Deals following a half tick deal.

3.2. Negotiating an RFQ

After you submit your Quote you can perform the following actions:

Action How to

Update your quote 1. Update any of the mandatory fields
2. Submit Quote
Delete your Quote 1. Click Delete Quote
Notes:

e You are able to submit another Quote if the RFQ session is open
and there is Quantity still available
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The Requester can

Action What you will see

Deal against your e A Deal blotter will be added to the Window and the Deal listed
quote (bid/ask) there.
e Note: You can add more quotes for as long as there is Open
Quantity on the RFQ even if one or more Deals have been made.
e Note: Depending on whether the RFQ is Firm or Indicative there
are different workflows described in section 3.3 below.

Disseminate more e The information will appear in the view only section and you will
information be able to copy it and submit a new Quote as normal
Ask for a Requote e The Quote fields will flash Red.

For the Anonymous Negotiation it works the same. However, the counterparties are not able to
identify each other either during the negotiation process, or post-trade.

3.3. Auto Pulling of Quotes

Eurex offers a GUI-based timer of Eurex EnLight Quotes. Responders can define a pull-in timer at the
time of entry of a Eurex EnLight Quote. Upon the submission of the Eurex EnLight Quote, the
countdown will be started. Once the countdown is completed and the Eurex EnLight Quote is not hit
or lifted, the Eurex EnLight Quote will be pulled from the Eurex EnLight order book.

Eurex EnLight Quote Entry - OPT ON EURD STOXX 50 - EnID: 10

EnlD Contract Rato  EffSideSid  EffolumeBid  EffiolumeAsk  EffSideAsk NegStatus AckStatus AggTrades
10 OESX | Nov21 3750 c BUY 1000 1000 SELL OPEN NOT_RESPONDED
TRR  TQRValue TOR Rank
0.0000 | |1
EnMinQty AgoMinQty MonDisdosureLimit BuySideUserInfo
1000 1000 25000

Requester Requesterl egalame RespCount
MNOHBTOMOO1 MUNICIPAL BANK - HAMBURG

Fhase EQty Bid  Ask  AQky UlFrice
CLOB Implied 440.1 440.6
CLOB Outright  ® Cont | 100 440.1 440.6 | 100

Requester wants
—_—last ———
Firm/Indic Side Qtv BuyLimit  Sellimit Workflow DeaPrc  DealQty  Dealime NegExpiry NegExpIn

B/S 1000 I Regular 1435:56 hhimmiss| | 0:04:38
BidQty  &id Ask AskQty Pull-InTimer Pull-InCntDown
1000 440 441 1000 05:07 mm:ss
ojc A
°

ClientlD Textl Text2 Text3 LiPrv InvID InvQual  RatelD Reglnfo
1234 text1 text2 v HUMAN

Write desired timer here

 submit Quote ¢ Delete Quote o Working o Decine G Page

Figure 3.3-1 Example of setting the Pull-InTimer to 5 minutes and 7 seconds

Once the Eurex EnLight quotes are pulled the quote fields in the requestors EnLight order book
screen color grey, and the field Pull-InCntDown display “EXPIRED”.
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Eurex EnLight Quote Entry - OPT ON EURO STOXX 50 - EnID: 10

EnD Contract Ratio  EffSideBid  EffVolumeBid  EffiokmeAsc  EffSideAsk  NegStatus AdStatus AggTrades
10 oESX | Nov21 w0 |c EXPIRED RESPONDED
TRR_ TQRValue TOQRRank
n.0000 | 1
EnMinQty AggMinQty NorDisclosureLimit BuySideUserlnfo
woo | 1000 25000
Requester RequesterLegaliame RespCount
MNOHETOMOOL MUNICIPAL BANK - HAMBLRG
Phase BQly Bid | fsk  AQty UlPrice
CLOB Implied 440.1 440.6
CLOB Outright ) Cont | 100 440.1 4406 100
Requester wants
Last
Firm/Indic sde Qv Buylimit  Sellimit Workflon DeaPrc  DealQty  DeafTime NegExpiry NegExpin
st 1000 Reqular 14:35:56 hh:mm:ss EXPIRED
BidQty Bid Ask AskQty Pull-InTimer Pull-InCntDown
oo | [+ a1 1900 mmiss | [EXPIRED
OfC Act ClientlD Textl Text2 Text3 LiPrv InvID InvQual RatelD Reaglnfo
o 1234 textl text2 HuMan | D

Eurex EnLight Quote Entry | (@ SUCCESS

Figure 3.3-2 Expired quote after Pull-InTimer runs out

Note, that the expired quote is still visible in the Response History.

Eurex EnLight Response History

Qeat | e | @ = queknd @
Erm Conkrack B/S  Firm/Indic Anon  WorkFlow  Qby  Selllimit Buylimit BidQty  Bid  BasisBid Basisfsk sk AskQby L a TransferTime. Reguester Respondent  EnteringRespendent Respor
10 OESX Nov21 3750 C INDICATIVE Regular 1,000 1,000 440,00 441,00 1,000 09.11.2021 14:31:42.732 MNOHETOMODL MNGHBTOMDO1  MNOMBTOMDOZ MNOHETOMODZ ToM
10 OESX Nov21 3750 C INGICATIVE Regular 1,000 09.11,2021 14:20:56.124 MNOHBTOMODL  MNGHBTOMOOT MEDMISIMO0G

Figure 3.3-3 Expired quote visible in EnLight Response History

3.4. Deal workflows

Once a Quote is submitted and the Requester hits or lifts one of your quotes a Deal will be created,
and its status will depend on the negotiation type of the RFQ.

RFQ type Deal Action Required from the Responder
Status

Firm Final None.

Indicative Pending You will need to Confirm it to become Final.

Indicative — Pending You will need to set the Deal to Working, Update it as required
Working Delta and Confirm. See section 3.3.3.

Basis Trade See section 7.0

3.4.1. Firm Workflow

The Deal goes straight to Final in EnLight. No action required. You cannot reject it.
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Requester wants

Last

Firm,Indic STP  Side Qty PrefBid PrefAsk DealPrc DealQty DealTime NegExpiry MegExpIn
BfS ] 15:46:53 (CEST 39:17 I
BidQty Bid Ask AskQty
Ok Act ClientTn Textl Text? Text3 . liPry  TnuTN T al Rateln Realnfn
Eurex EnLight Deals

EnlD EnDealll  STP Published BfS ‘workingDelta TesTrdID ULPrc RefPrc  MewRefPrc RefPricelimit ULEFFYolume  ULDelta ULEFFDelta Price  Qbky MewOpkQby MewOptPrd DealStatus
298 137 5 189.00 1,000 FINAL

v’ Confirm  +" Update +" Working X Reject [@ TESEntry [l TES Entry Inhouse |r" Duplicate :_:\ History
Eurex EnLight Quote Entry | (1) SUCCESS

Figure 3.4.1-1 For a FIRM workflow if the Requester adds a Deal against your Quote the Deal is Final.

3.4.2. Indicative Workflow

If the RFQ was Indicative but without the Working Delta flag, then the Deal will appear as Pending
and you will need to Confirm it to become Final in EnLight. Both you and the Requester can Reject a
Deal when it is in Pending status.

Note: If you don’t Confirm the Deal before the Expire Time it will get Rejected.

Eurex EnLight Deals |

Oty MewOptQby  MewOptPro I
(H]1] IR

EnlD EnDeallD  STP Published BfS ‘WorkingDelta TesTrdID ULPrc RefPrc  MewRefPrc RefPricelimit ULEFFYolume  ULDelks ULEFFDelts  Pri
5 > 000

3 43

\)JUpdata JJ'.'-.'orking X Reject F})TES Entry F})TES Entry Inhouse BDupIicabe @History

Eurex EnLight Quote Entry | () SUCCESS

Figure 3.4.2-1 For an INDICATIVE workflow if the Requester adds a Deal against your Quote the Deal becomes
Pending and you will need to Confirm it in order to become Final.

3.4.3. Indicative - Working Delta Workflow

A “Working Delta” negotiation allows you, the responder, the ability to hedge the trade before you
have to Confirm the Deal and set it to Final.

A Deal against a Working Delta RFQ will appear as Pending on the Deal blotter and you will need to
set it to Hedging. This means you agree the structure price and delta, and you are now working the
underlying hedge.

When the Deal is in Hedging mode you can still Reject it, but the Requester cannot.

Once in Hedging depending on the progress of the hedge outside T7 you can either Confirm it or
Update it.

You can update the Quantity (up to the Deal Qty) and the NewRefPrice. Every time you enter a new
NewRefPrice a New Option Price (NOP) will be calculated by the system using the agreed Delta. If
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the Requester has set a PrcBoundary/Limit you will only be able to update the RefPrice in a certain
direction and to a certain limit as described in the table below.

PrcBoundary Vs ULPrice NewRefPrice values allowed

PrcBoundary > ULPrice Min: No min
Max: PrcBoundary
PrcBoundary < ULPrice Min: PrcBoundary
Max: No max
PrcBoundary = ULPrice Cannot update it
No PrcBoundary set Min: No min

Max: No max

Once you Confirm a new EnLight Deal will be created with the information entered when Confirming
the Deal.

NOTE: If you do not enter any information when Confirming the Deal EnLight will set the full Qty and
initial ULPrice as the Quantity and RefPrice of the Final Deal.

Eurex Enlight Deals

EnlD EnDealld  STP  Published By
135

kingDelta | TesTrdID  ULPrc  RefPrc NewRefPrc RefPricelimit ULEFfWolume ULDelta ULEFfDelta Price  Qty

I I N Y M Yy

NewOptQty

Dconfrm  JPUpdate X Reject @PTESEntry  PTESEntry Inhouse [ Duplicate (D) History

Eurex EnlLight Quote Entry | (@ SUCCESS

Figure 3.4.3-1 A Working Delta Deal will be recieved as Pending and it is up to the Responder to Set it to
Hedging mode.

Eurex EnLight Deals
EnID EnDeallD STP  Published BJS WorkingDelta TesTrdID ULPrc RefPrc NewRefPrc RefPricelimit ULEffvolume ULDelta ULEffDelta Price = Qty  NewOptQty NewOptPre
200113 | @ | HW || M@ | [sssool [ | | Dol lizooliooo] |
Q/ Hedging ¢
Q Hedgng X Reject [IPTESEntry  [PTES Entry Inhouse ™ ouplicate &“ History

| Eurex Enlight Quote Entry | (® SUCCESS

Figure 3.4.3-2 Once a Deal is in Hedging Mode you can either Update it or Confirm it to Finalise it.

Eurex EnLight Deals - EnlD: 299 - Adapt NewRefPrc and

Deal update

Flease enter option quantity ‘
and reference price

RefPriceLimit
3600.0

MewOptQty NewRefPrc

a Submit
Figure 3.4.3-3 When Updating a Deal, you can enter a New Option Quantity and/or a New Reference Price

depending on the progress of your hedge outside T7
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Eurex EnlLight Deals

atus D
)| WORKING

EnID EnDeallD  STP  Published B

o Confirm & Update @/ Hedoing X Reject [ TEsentry  EEPTES Entry Inhouse [ Duplicate () History
Eurex EnLight Quote Entry | (1) SUCCESS

Figure 3.4.3-4 Once you update a Deal the new Details will be reflected in the Deals blotter for both Requester
and Responder and a New Option Price will be calculated.

Eurex EnLight Deals - EnlD: 299 - Set state to Final and ...

Set state to Final

Please enter option guantity w
and reference price

RefPriceLimit

3600.0

MNewOptQty NewRefPrc
{tooo 3540.0

m Submit

Figure 3.4.3-5 Confirming a Final deal is like updating it, BUT it will Finalise it. Please note if no new Option
Quantity or New Option Price are entered the system will assume Full quantity and no change in the Price for the

Final deal.
Eurex EnLight Deals
EnlD EnDeallD STP  Published B, orkingDelta TesTrdID ULPrc RefPrc NewRefPrc RefPriceLimit ULEffvolume ULDelta ULEFfDelta Price  Qty  NewOptQty NewOptPrc] DealStatus |C
299 139 S: 3,540.0 3,600.0000 11,0000 210.90 1,000 FINAL

@*‘5!7,

W/ Confrm «/ Update  +/ Hedging X R
Eurex EnLight Quote Entry | @ SUCCESS

Figure 3.4.3-6 Once a Deal is confirmed a Deal with a new EnLightDealld will be created with the final Price and
Quantity.

3.5. STP - Final Deals becoming trades

Once the RFQ Session ends, either manually, automatically (auto-close) or by the Negotiation
timeout, all Final Deals will become Trades in the Exchange after an Exchange defined time delay
called Transfer In (TransIn). You can see the transfer time On the Deals blotter. Once the time passes
the Deals will become Trades and will appear in the Trades Blotter. No other actions are required.

Eurex Enlight Deals 4 Trades.
» & &
celStatus Respondent DeslExpiry DealExpln MecExpiry TranaferTine  Tronsfertn |DecReportlh Bidaty  Bd sk Askoty | Contra® TtS® tnstrumentType UM B Ordoty Exedly Bre OJC PIF Res Tragersd B Grp Trader Act
MNOHBANDOD1 (Andrel - FI) 12.11,2019 15:37:29 12112019 16:34:51| 12,11.2019 15152134 14139 120 21560 9332 100

o Confrm o Update " Working 3 Reject [l TESEntry [ TES Entry Inhouse Q—)stmw
Eurex Enlight Request Details | (D no rows match fiter

Figure 3.5-1 Transfer time and Transfer time countdown on the deals view
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3.6. STP - Deal Mutual Cancelation — Responder

During the Transfer time the only action available is to ask for a Mutual Cancelation of the Deal. To
mutually cancel a Deal you need to select it and click reject. The Transfer Time gives the Responder
extra time, after the deal is agreed, in order to hedge the position. Once the Requester accepts the
cancelation the Status will change to rejected and the transfer time will stop.

The Requester can also ask for a mutual cancelation. When you receive a request for a cancelation
you will need to select the deal and click Reject if you also wish to cancel the deal.

Eurex EnLight Deals

ptRrc] DealStatus Deal”ancelStatus Respondent DealExpiry  DealExpln MegExpiry TransFerTime e
" AN 3 RESPOMDER PEMDING

FIMAL SMNOHEAMNDOOL 2.11.2019 16:40:19 |12.11.2019 15:55:458 14:02

JJConﬁrm JJUpdate JJ'\'-.a'ol'klng X Reject .:’J_QTES Entry .:’;_!;"TES Entry Inhouse @Hlsmry

Eurex EnLight Request Details

Eurex EnLight Deals

Dealskatus Deal”ancelStatus Respondent
REJECTED BY _BOTH |CAMCEL _BY _RESPONDER _APPROVED  MMOHEBANDOD

DealExpiry  DealExpIn

TransferTime

MegExpiry

JBconfirm &Update Bwor king )‘}Reject .gTES Entry .@TES Entry Inhouse D Duplicate @ History

Eurex EnLight Quote Entry | (1) SUCCESS

Figure 3.6-1 Sending a Deal Cancelation Request that is accepted by the Requester
4. Configuration menu and Window Properties

4.1. Alerts

EnLight offers comprehensive Alerting functionality. To access them you need to select “Alerts” from
the “Configuration” menu.

E-< Eurex Trader - MM

st v e

|E| EB Ig,l .1, Exchange Accounts

Main | + I 0 derts I
Eurex EnLight H ‘B MNet Position -
Profiles
[ TextField
EnlD Contract B/S JotisteliL

S = Counterparties and Respondents

Figure 4.1-1 Alerts menu location
In the Alerts configuration window, you can review the alerts set up and perform the following actions:

1. Activate/Deactivate an existing Alert
2. Add/Delete a new Alert
3. Update an Existing Alert
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EnLight comes with 4 Mandatory Alerts that cannot be deleted but they can be disabled. You can only
update the notification mechanism for these.

Alert Configuration

Alert Configuration —
Define events an audio or visual notification should be triggered for, m

Approval Notification - TES View - ACTIVE - MANDATORY

Approval Notification Popup = ¥ |» when: |TES View T added v

Event Filter: '\ﬁ Edit * PENDING * |MNOHBALX001 S MNOHBALX001 | [+

Alert Fields: |[Contract » Background: | [7] -

Incoming Eurex EnLight Group Deal - Eurex EnLight Deals - ACTIVE - MANDATORY

Incoming Eurex EnLight Group | | Audio & Popup % |alarm.wav = ’ when: |Eurex Enlight Dea | W added v
Event Filter: 7 Edit  + |MNOHB v
Alert Fields: (Contract EnID| [+ Background: | [Z0] -

Incoming Eurex EnLight Group Quote - Eurex EnLight Request Details - ACTIVE - MANDATORY

Incoming Eurex EnLight Group | | Audio & Popup % |alarm.wav = ’ when: |Eurex Enlight Req W added v
Event Filter: YOEdit = [0 Active | MNOHE -
Alert Fields: Contract EnID| [ Background: | [Z] -

Incoming Eurex EnLight Group Request - Eurex EnLight Responder - ACTIVE - MANDATORY

Incoming Eurex EnLight Group | | Audio & Popup % |alarm.wav = ’ when: |Eurex Enlight Res)| W | added v

EventFilter: 0 Edit Blocked Active | MNOHB -

Alert Fields: (Contract EnID| [+ Background: | [Z0] -
@ Add 2 Close View & Ck @ Apply

Figure 4.1-2 Alert Configuration window showing the 4 Mandatory alerts

To add a new Alert, click on the Add button on the left-hand corner and then fill in the information
regarding what you want to be alerted for and the mechanism you need to be alerted by. You can also
add Filters so that for example you are only notified for events on specific products and customise
what is included in the alert and the alert colour. Below is a list of parameters you can set for an Alert.
Once you are happy with the Alert click Apply and Activate the Alert when you want it to start.

Field name Description Type
Event Text Name of Alert Free Text
Notification  Type of Alert. Audio, Pop-up, Both Dropdown
Event Audio clip to play if Audio is selected Dropdown
Sound

When List of EnLight workflow events that would trigger the alert Dropdown
Change List of types of changes on the event that would trigger the event Dropdown

Event Filter  Filter the Alert based on a variety of properties. You can add as many Dropdown
as you need, and you can have both positive and negative filters.

Alert Fields  Include extra information to the Notification pop-up. You can add Dropdown
multiple extra fields.
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- INCOMPLETE
[ otfcation |
Event Filter: Audic
Popup
AlertFiglds: v Audio & Popup

D) add

+ Activate | 5 Delete

T | when:

Eurex ErlLight Deals
Eurex ErlLight Request Details
Eurex EnLight Responder
News

Orders

Products

Quote Requests

TES Times & Sales

TES View

Times & Sales

Trades

added
updated

K Close View +/ Ok

Figure 4.1-3 Adding a New alert.

4.2. Populating MiFID Field sets - Text Field menu

You can add default sets of values to be used when populating MiFID fields by going to Configuration

-> Text fields menu.

On the Screen click Add, fill in the information you need to be prepopulated and click Apply.

You can Import this list to share with more users easily.

Text Field

Text Field Configuration

Define values commanly used in Order Entry [ Order Maintenance and T7 Entry Services.

P@ Product  Totok TexklText Texk2iCustomner  Text3/MIOrdMo  QJCAct InternalFizldl  InketnalField2  ClientID TUrbe InwID InwCual  LiPrv  iGroup Shared Bl Sharec
[ [T | ]

Texth Textb TextC
Textl Textz Textd

2, Export "= pelete M, Import

Text Field

M1 a9
AZ 123

567 ALGO =] [l ]

456 HUMAN O [

M CloseView  «/ Ok |+ Apply

Figure 4.2-1 Adding a new "Text Field" set of values to be used for quick TES entry.

To use these field sets right click on the Text1 field of the MiFID fields and select it from a list.

OfC  Act TUMbr Chentll Textl] “

Text1iText Text2/Customer Text3MIOrdNo

TUMbr Act  OJC Prio_InternalFieldl InternalField?

ClientID InvID InvQual Ratsld LiPr Publish

[Texti ez Text3

Az O

123 456 HUMAN

Prodf X End Session A eal  AfPAdd Best De

Eurex Enlight Request Details | () no rows match filter

& AddRespondent L Remove Respondent

H Save Resp List D

Figure 4.2-2 Selecting pre-set information for populating the MiFID fields
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4.3. Counterparties and Respondents

4.3.1. EnLight Favourites

You can manage the Favourites that have been set up by navigating to “Counterparties and
Respondents” from the Menu and clicking on the Eurex “Eurex EnLight Favourites” tab.

To add a Favourites List just click the Add button and type in a name for the list and the Responders
separated by commas. Once you are done click Apply for the list to be added.

To remove a Favourites List just select the one you want to delete, click Delete and then Apply.

EnLight offers functionality to Export and Import favourites so that the Favourites lists can be easily
shared.

Counterparties and Respondents

Eurex Enlight and TES Counterparty Configuration  Eurex Enlight MarketMaker = Eurex EnLight Favorites | Eurex Enlight Exclusion
Eurex EnLight Favorites
Define favorite Eurex EnLight Respandents for Eurex EnlLight Broker Details.

B B &
Lisr:namao Respandents a Comment a
[ ]
ALXO0Z MMOHBALXO0Z
AND Desk. MMNCHBANDODT, MNOHEANDOOZ, MNOHEANDOO3
AND and K. MMOHBANDOOS, GDEXKMETKIR.
Anex and K GDEREMEIKIR, MNOHBALXO0Z

.‘L Export &

]
(3
o
a

= Delete .*, Import M Close view +/ Ck |+ Apply

Figure 4.3.1-1 EnLight Favourites maintenance

Export Options

Select Export Options Y
Export Row Options
[CIF1H Selected

Export Column Options

Al @ visible { Please note: All also exports invisible columns, )

Export Path
Path
N:y

A Export | ¥ cancel

Figure 4.3.1-2 Favourites Lists Maintenance Export Window
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4.3.2. EnLight Exclusions

Eurex EnLight allows you to maintain a list of Counterparties at member level you do not want your
Business Unit to receive RFQs from. To add a Member to the list you need to select “Counterparties
and Respondents” from the Menu and navigate to the Eurex EnLight Exclusion tab.

To add a Counterparty to the list:

1. Click Add
2. Type in the Counterparty ID and Comment (Optional)
3. Click apply.

To delete a Counterparty from the list

1. Select the Counterparty
2. Click Delete
3. Click Apply

Counterparties and Respondents

Eurex EnLight and TES Counterparty Configuration Eurex EnLight MarketMaker Eurex EnLight Favorites Eurex EnLight Exclusion
Eurex EnLight Exclusion

Defines the Business Units to be exduded (blacklisted) from Eurex EnLight Service. &,
=Y
Count&rp-alt';.*Eg Comment
ADDTS
MNOHB test

X Close View +/ Ok

Figure 4.3.2-1 The Eurex Exclusion list highlighting the List of counterparties, the Add and Delete buttons and the
Apply button.

4.4. Request Defaults

Depending on your trading style to expediate filling in the RFQ you can default a variety of fields on
the ticket. These are listed on the table below.

Negotiation Type Firm Defaults to FIRM. Can be changed before submitting

Show Number of Defaults to Showing Responders. Can be changed before submitting

Participating Responder

Show Side All Cannot submit unless Side is specified. Once Side is specified it will be
disseminated to all

Show Quantity All Cannot submit unless Quantity is specified. Once Quantity is specified it
will be disseminated to all.

Create Strategy Defaults to Create Strategy. Can be changed before submitting
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You can set them if you click on the Settings icon on the Request Details Ticket (The RFQ ticket) and
selecting properties. Once changes are applied they will be effective immediately.

e ) Suawcyy ey

Eurex EnLight Request Details

EnID Strateqgy Detected Status Requester g | Find Cri+F
=] Single Instrument OPEN MNOHBALX001 o -
BER BUL BRT WV BT 7 MaxTSL__ EnMinQty Export ctrivE
B Leg 1 Leg 2 Underleg Show Log il
OESX ® + Properties
0GBL Save Columns Cirl+L
_ Jo— FEpOTTO—— e

Figure 4.4-1 The Menu item to set Defaults for your requests in in the Request Details window settings.

View Properties
Generic View Properties

B
Supports the configuration of view properties. 'Generic’ settings are relevant for all &L'
views of the same type. b ,!

Supported Properties
El Appearance

Font Tahoma, Plain, 11 m
El Table
Highlight [_]z255, 2550 [E|
Cell Font Tahoma, Flain, 11 E
Table row constrast 95 ﬂ
Table Grid Color [ Mone E
Separators I:‘ ﬂ
El Preferences
MegotiationType Firm I:‘ ﬂ
Show Mumber Participating Respondents D ﬂ
Show Side Al ] [E|
Show Quantity Al I:‘ ﬂ
Create Strategy ﬂ

L) Apply

Figure 4.4-2 List of Options you can change the defaults for.

4.5. MiFID Field defaults

A user can set Defaults for the MiFID fields for each of the following windows EnLight Request
Details, EnLight Quote entry and EnLight Deal Entry. To set them up you need to click on the gear
icon on the top right hand side of the window an select properties. On the properties window enter the
defaults you require for the MiFID fields.

e ) Suawcyy ey

Eurex EnLight Request Details

EnID Strategy Detected Status Requester Repar| @ | Find Cirl+F
1 Single Instrument OPEN MNOHBALX001 S print ——
BER BUL BRT CNV BT 7 MaxTSL__ EnMinQty A Export Ctriee
| Leg 1 Leg 2 Underleg Show Log B
OESX ® + | x Properties
0GBL k= save Columns Ctri+L
_ Aron REQOILID REqU
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View Properties - Eurex EnLight Request Details

Genetic View Properties

Supports the confiquration of view properties. 'Generic' settings are relevant for all

views of the same type.

supported Properties

L
%5

— -
El Table
Highlight [Ja2ss, 255,0 [E]
CellFont Tahoma, Plain, 11 (]
Table row constrast EL ]
Table Grid Color [ INone (]
Separators ] (]
El preferences
NegatiatiorType Firm =] (]
Enable straight through processing [}
Show Number Participating Respondents 0 [E]
show side Al (] [}
Show Quantity All =] (]
Create Strategy Il ]
[ Prefill (applied on reset)
Account (]
ojc (]
TUMbr (]
Text1 (]
Text2 (]
Text3 ]
Clientin (]
LiPry [} (]
InvID ]
nvQual HUMAN (]
RegInfo (]
Ratsld [E]

Figure 4.5-1 Setting MiFID field defaults
5. Admin GUI

5.1. User Maintenance and setting up User Groups

To update the details of an individual trader or assign them to a user group, on the “User
Maintenance” screen select them and double click or click “Modify” to open the “User Maintenance
Wizard”

User Maintenance

* | Loginhlame | &3 [

EY & &
IEIB Nampp Lnginl‘\lamea Category UserGroup UserRiskGroup  Status

EffectiveStatus  MarkedForDeletion IslSLocated  IsProtected Level BusinessUnit PINCode  MaxCrderYalue  MegOnExcha
3089 BACKOF MMWOHBBACKOF BAC ACTIVE  ACTIVE TRADER MNOHE| EUREX 9999999999
3090 KASPAR  MHWOHBKASPAR KAS ACTIVE ACTIVE TRADER MNOHE| EUREX — NOMD 9999939999
SEP ACTIVE ACTIVE TRADER MNOHE|  EUREX 9999393999
| ] lacmvelacne | B[ B | W R HILOHS| 3

MNOHE|

SIM ACTIVE  ACTIVE HEAD_TRADER 9
3094 SIMODZ  MWOHBSIMODZ SIM SIM ACTIVE ACTIVE HEAD_TRADER MMOHEB| EUREX 6666
3095 SIMO0Z  MMOHBSIMOOS SIM ACTIVE  ACTIVE SUPERVISOR MNOHE| EUREX 9999999999
3096 SIMODS  MMOHBSIMODS SIM ACTIVE ACTIVE TRADER MNOHE| EUREX 999999999
3097 SIMO%9  MMOHBSIMO99 SIM ACTIVE  ACTIVE SUPERVISOR MNOHE| EUREX 9999999999
3098 SIMQBO  MMOHBSIMQBO SIM ACTIVE ACTIVE HEAD_TRADER MMOHE| EUREX 4711 999999999
3100 TESTOZ  MMOHBTESTORZ TES ACTIVE  ACTIVE HEAD_TRADER ~ MMOHE| EUREX 9999999999
3101 TESTOS  MMOHBTESTO3 TES ACTIVE ACTIVE TRADER MNOHE| EUREX 999999999
3102 TESTO4 MMOHBTESTO4 TES ACTIVE  ACTIVE TRADER MNOHE| EUREX 9999999999
3103 TESTOS MMOHBTESTOS TES ACTIVE ACTIVE TRADER ELREX 9999399939

MNOHE|

[ ade

User Maintenance

[ addusng |0 Modify | (3 Delete & CopyUser i Past= User

(1) SUCCESS - 38 rows loaded.

@, SetPassword 3 Undo Delete

Bl es/ess  |ff| Okbps | o OnEx W/ RDS &/ TES

Figure 5.1-1 T7 Admin User Maintenance screen

To set-up a User Group on the User Maintenance Wizard screen enter a 3-character name for the
“UserGroup” field. You can enter any 3 characters you want; the system does not keep any pre-
defined codes for this.

For all trader in this User Group to be able to see and respond to RFQs sent to any other traders in
this User Group they will need to be set-up as “HEAD_TRADER” or “SUPERVISOR” in the Level field.

Once these fields are set you can click “NEXT” to click through the remaining steps of the wizard and
click “FINISH”
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User Maintenance Wizard MNOHBSIA001 - General Attributes

Steps General Attributes

; Maintenance of general attributes like Mame, Category, UserGroup and Level,
1. General Attributes

Id: 3092
2. On-Exch Attributes
Mame: STADD1
3. On-Exch Roles & T5L
LoginMame: MMNOHBSIADO1
4, TES Attributes Category:
5. TES Roles & TSL UserGroup: SIA
UserRiskGroup:
Status: ACTIVE

EffectiveStatus: | ACTIVE
IsUSLocated:

IsProtected:

Level: TRADER

MaxOrdervalue: 9999999939

BusinessUnit: MNOHE EUREX
PINCode:
€ Back || > nextT ||¥E FINISH CANCEL

Figure 5.1-2 UserGroup and Level fields in the User Maintenance wizard

The table below lists the different visibility permissions for the different Trader Levels:

User Level Functionalit

TRADER Can manage RFQs they sent

Can Respond to RFQs sent to them directly.
HEAD TRADER Can manage RFQs they or people in their User Group sent

Can Respond to RFQs sent to them or to people in their User Group
SUPERVISOR Can manage RFQs they or people in their Business Unit sent

Can Respond to RFQs sent to them or to people in their Business Unit

5.2. Compliance Parameters

Compliance Parameters is a list of Compliance Configurations that are set at Business Unit level and
allow or disallow a specific function. The list of available Compliance Parameters is below.

Field Description Allowed Values
AllowedType Specifies what Negotiation Types are allowed ALL
FIRM_ONLY
INDICATIVE_ONLY
MinQuoteCount Number of Quotes that need to be received Number
before you can add a Deal
MinWaitTime Min Time required before you can Add a Deal. © Number of seconds

Overrides the MinQuoteCount parameter. (i.e.
if not many requests have been received but
the time has passed you will be able to add a

Deal)
RespondentsCou  Controls disclosing number of respondents to SHOW_TO_ALL
ntDisclosure all or some or none of the respondents. SHOW_TO_ALL OR_NONE

SHOW_TO_SOME (i.e.
Selectively show)
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SideDisclosure Controls the disclosure of sides of a SHOW_TO_ALL
Negotiation Event. SHOW_TO_ALL _OR_NONE

SHOW_TO_SOME (i.e.
Selectively show)

QtyDisclosure Controls disclosure of the quantity of a SHOW_TO_ALL
Negotiation Event. SHOW_TO_ALL OR_NONE

SHOW_TO_SOME (i.e.
Selectively show)
CHAT If unchecked users in the Business Unit will not Check/Uncheck
be allowed to send or receive chat messaged

Eurex Admin - MNOHBALX001
Application  View Configuration Help

M X[i

Main +

Eurex EnLight Compliance Parameter

AllowedType: [aLL_TrPes|

MinQuoteCount: 1

RespondentsCountDisdosure: | SHOW_TO_ALL_CR._NONE

MinWaitTime: 1 SEC
SideDisclosure: SHOW _TO_ALL_OR_NOME
QtyDisclosure: SHOW_TO_ALL_OR_NONE

EnableChat:

Figure 5.2-1 Compliance Parameters screen will all fields populated — Default is that no parameters are set-up.

5.3. Page Broker Audit Trail

Eurex Enlight keeps a record of all conversations that happened using the Page functionality. To
access them Select the “Page Broker Audit Trail” tile on the T7 Admin and navigate to the “Eurex
Enlight Page Broker Audit Trail” tab.

Eurex Admin - MNOHBALX001_GUI - ALT - SIMULATION - Last Login: 21.03.2019 11:01:04 = [=
Application  View Configuration Help =<
([CRR-RE=T P |
Main |+ XELUR. O Edit &3
Eurex EnLight Page Broker Audit Trail
Page Broker Audit Trail | Eurex EnLight Page Broker Audit Trail

210320138 | & = Quick Find - @Ry
Messang Receiver Sender Timestamp ProductSymbol Contract Tradeld Market Received Raole
Hella MMNOHBANDOO1_GUI GDBRSMEIKIR_GUI  21.03.2019 17:28:05 OGBL OPTION ON BUND FUTURE 43 1 krue RESPOMDENT
Hi GDEXAMEIKIR_GUI  MMOHBAMDOO1 _GUI 21.03,2019 17:30:00  OGEL OPTICON OM BUMD FUTURE 43 1 true REQUESTER
Eurex EnLight Page Broker Audit Trail (i I 106/989 | 0 kbps .b OnEx &/ RDS &/ TES

Figure 5.3-1 The EnLight Page Audit Trail tab.
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5.4. White List (WL) and Smart List (SL) maintenance

5.4.1. Overview of the EnLight White List

The EnLight White List (WL) allows users to register Trader ids and assign products they wish to
receive RFQs. A Trader id in the WL is known as the Target Trader id.

There can only be one Target Trader id per Member per Product.

Being on the WL means that members are presented to requesters on the GUI.

In order that other Trader ids within the same member can also receive and respond to RFQs sent to
the Target Trader id, they must be included into the same User Group as the Target Trader id.

For details on User Group Maintenance please refer to the User Guide Admin GUI section.

5.4.2. Overview of the EnLight Smart List

The EnLight Smart List (SL) allows members to ‘Opt-in’ a Target Trader id so that they can be used in
the Smart List recommendations to requesters.

Once opted-in Smart RFQ calculations will consider various criteria (See Smart RFQ in the User

Guide for more details) in order to produce the top six recommendations of responders to the
requester.

It is not possible to opt-into the SL for a product unless the Trader id is already on the WL for that
product.

5.4.3. Adding Trader ids to the White List and Smart List

5.4.3.1. STEP 1 - Open the Admin GUI

In the Admin GUI select: Eurex EnLight Respondent Registration:

Application  View  Configuration Help
HX|i

Main 4+ Q3 Edit

0

Welcome View : ]

Market Maker Protection Pre-trade Risk Limits News Board
Book Order Count Limits Sessions

Risk Controls Bandwidth Monitor
Stop Release Page Broker Audit Trail
Trade Enrichment Rules

TES Auto Approval Rule

Eurex EnLight Respondent Registration

Eurex EnLight Blackiist
Eurex EnLight Compliance Parameter

User Maintenance

Diagram 1: Admin GUI Respondent registration

This will then bring up the members current WL and which ids are also opted-in for the SL in addition
to other information:
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EX|
Applicaton View Action Configuration Help
E RS ALL=E Xli

Main  +

Eurex EnLight Respondent Registration

|Alt-Drag Column Header here .| &
1d User DerivativeProduct RegisterSmart LastUpdateTime LastUpdatedByLoginhame EntityStatus
11778 MMOHBSIMOO1 | EUREX FESX | EUREX 07.07.2020 08:58:23 MNOHBSIMOO1 ACTIVE
11239 MNOHBSIMOO1 | EUREX FSMI | EUREX 17.06.2020 13:17:12 EUREXSIMO97 ACTIVE
~11073 MNOABSIMOOZ | EDREX RBEN | EUREX T7.06.2020 13:17:11 EUREXSIM0T7 ACTIVE
11149 MNOHBSIMOOZ | EUREX CSGM| EUREX 17.06.2020 13:17:12 EUREXSIMO97 ACTIVE
11247 MMWOHBSIMOO2 | EUREX HOLM| EUREX 17.06.2020 13:17:12 EUREXSIMO97 ACTIVE
11307 MNOHBSIMOO2 | EUREX MOVN| EUREX 17.06.2020 13:17:13 EUREXSIMO97 ACTIVE
11280 MNOHBSIMO0O2 | EUREX LISN | EUREX 17.06.2020 13:17:12 EUREXSIMO97 ACTIVE
11543 MNOHBSIMOOZ | EUREX OSMI | EUREX 17.06.2020 13:17:14 EUREXSIMO97 ACTIVE
11653 MNOHBSIMOOZ | EUREX UBSN | EUREX 17.06,2020 13:17:15 EUREXSIMO97 ACTIVE
11598 MNOHBSIMO0Z | EUREX ROG | EUREX 17.06.2020 13:17:14 EUREXSIMO97 ACTIVE
11267 MMWOHBSIMOO2 | EUREX KUD | EUREX 17.06.2020 13:17:12 EUREXSIMO97 ACTIVE
11319 MNOHBSIMOO3 | EUREX ODAX| EUREX 17.06.2020 13:17:13 EUREXSIMO97 ACTIVE

Diagram 2:“Clj'rrent White List and ids opted-in fo; émart RIEQ

The above diagram clearly shows that Trader id MNOHBSIMOO01 is:
a. Onthe WL for products FESX and FSMI.
b. Not opted-in for SL (‘RegisterSmart’ is NOT checked)

5.4.3.2. STEP 2 — Download and GUI ‘Point and Click’ method

Download Method

EX|

Application | View | Action Configuration Help

| B g B Newview ar+l |

Main 4+ |[B Find Cirl+F

Eurex e =Mt s

|Alt-DragCi>I A Export Ctri+E

~, Import

1d Show Log | DerivativePrc
11778 M FESX | EUREX
11239 M x Properties FSMI | EUREX
11073 M Save Columns i ABBN | EUREX
11149 M - CSGN| EUREX
11247 MNOHBSIMO0Z | EUREX HOLN| EUREX
11307 MNOHBSIMO0Z2 | EUREX NOVN| EUREX
11280 MNOHBSIMO0OZ | EUREX LISN | EUREX

Diagram 3: Export current WL/SL .txt

In the View Tab, click on Export as shown in the above diagram.
Fill in the Export Path once prompted, and click Export:
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o S e
NOVN| EUREX 17.06.2020 13 13 EUREXSIMO97 ACTIVE
OSMI | EUREX 17.06,2020 13:17:14 EUREXSIMO97 ACTIVE
UBSN | EUREX = e
ROG | EUREX IVE
KUD | ELREX | uece Export Options |
ODAX| ELREX
OFOX| EUREX Export Row Options
OMCP| ELREX ® Al O Selected
OESI | EUREX

OESX | EUREX
OES1| ELREX | ExportColumn Optons

OESB| ELREX Al @ visble Please note: Al also exports invisible columns
OEXD| EUREX
OEXF | EUREX
OSTX | EUREX
OTDX| EUREX
OSTI | EUREX
OMEU| EUREX
OESA| EUREX A Bport X Cancel
OEB1 | EUREX
OESC| ELREX
OESU| EUREX 17.06.2020 13:17:13 EUREXSIMOS7

Diagram 4: Export Path

Export Path

[42\pocuments \3aDESKTOP\WL SL Maintenance \WLSL Maintenance List 1.b| ...

AARAmAAMAAAARARAR

3
A

A “.txt’ (Text) file will then be exported into the specified location. Open this file in Excel.

Note that the easiest way to do this is to simply rename the file from .txt to .csv then open with Excel.
Alternatively, it is possible to open Excel and use the new ‘From Text’ function under the Data Tab.
See below for example output:

A B C D E F G
1 |Eurex EnLight Respondent Registration 7/8/20 1:31 PM
2
3 |Id User DerivativeProduct RegisterSmart LastUpdateTime LastUpdatedByLoginMame EntityStatus
4 11778 MMNOHBSIMOO1 |EUREX  FESX|EUREX FALSE 07.07.2020 08:38:23 MNOHBSIMOO1 ACTIVE
5 11239 MMNOHBSIMOOL |EUREX  FSMI|EUREX FALSE 17.06.2020 13:17:12 EUREXSIMOS7 ACTIVE
6 11073 MNOHBSIMO0Z |EUREX  ABBN |EUREX FALSE 17.06.2020 13:17:11 EUREXSIMO0S7 ACTIVE
i 11149 MNOHBSIMO02 | EUREX  CSGM|EUREX FALSE 17.06.2020 13:17:12 EUREXSIMOS7 ACTIVE
8 11247 MNOHBSIMO02 | EUREX  HOLN | EUREX FALSE 17.06.2020 13:17:12 EUREXSIMOS7 ACTIVE
9 11307 MNOHBSIMO02 |[EUREX  NOVN |EUREX FALSE 17.06.2020 13:17:13 EUREXSIMOS7 ACTIVE
10 11280 MMNOHBSIMO02 |[EUREX  LISN | EUREX FALSE 17.06.2020 13:17:12 EUREXSIMOS7 ACTIVE
11 11543 MNOHBSIMO0Z |EUREX  OSMI|EUREX FALSE 17.06.2020 13:17:14 EUREXSIMO0S7 ACTIVE
12 11653 MNOHBSIMO02 | EUREX  UBSN|EUREX FALSE 17.06.2020 13:17:15 EUREXSIMOS7 ACTIVE
13 11598 MMNOHBSIMOO02|EUREX ROG|EUREX FALSE 17.06.2020 13:17:14 EUREXSIMOS7 ACTIVE
14 11267 MMNOHBSIMO02 |[EUREX  KUD|EUREX FALSE 17.06.2020 13:17:12 EUREXSIMOS7 ACTIVE
15 11319 MMNOHBSIMO03 |[EUREX  ODAX|EUREX FALSE 17.06.2020 13:17:13 EUREXSIMOS7 ACTIVE
‘IE»l 11451 MMNOHBSIMO03 |[EUREX  OFOX|EUREX FALSE 17.06.2020 13:17:13 EUREXSIMOS7 ACTIVE

Diagram 5: Example Excel output from Admin GUI Export

This data can now be manipulated in Excel. Saved as a .txt and Imported back into the Admin

GUI

The relevant attributes are described below.

Id This is assigned by the Admin GUI automatically and must not be changed. If

adding a new line, then this should be left blank. This instructs the Admin GUI
that this is an addition to the data, and it will then generate a new Id.
If editing ‘RegisterSmart’, then leave the Id unchanged. This will instruct the
Admin GUI to update the information only.

User Business Unit (e.g. MNOHB) & Trader id. Do not edit.
DerivativeProduct Product Code. Do not edit
RegisterSmart Denotes if opted-in for SL.

TRUE = Opted-in;
FALSE = NOT Opted-in
Table 1: Relevant Attributes for WL and SL Maintenance

All other columns can be discarded or ignored when creating a file for upload.
It is important the same formats are adhered to as the downloaded template. See below for an
example upload file.
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| sample.txt - Editor — O et

Datei Bearbeiten Format Ansicht  Hilfe

Id;User;DerivativeProduct;RegisterSmart
11688 ; ABCFRMFUVO3 | EUREX ; OMSX | EUREX; true

Diagram 6: Example Excel upload file for amending RegisterSmart Attribute

It is advised to restrict the upload size to 500 records for optimal operational performance.

Product Definitions. It is important the correct product codes are used.

All Product Codes available for EnLight can be found on the Eurex website. Please see link below:
https://www.eurexchange.com/exchange-en/products/product-information

and search for TES Parameters.

Once downloaded the file, unzip it, open tradeEntryProfiles.csv, and filter in Excel by TES Type. Select
ENLIGHT.

A B C D E F G H |
1 |Product ~ |InstrumentType - |TESType |-F [MinExpi * | BrokerA  |MaxPari ~ | Minimu| * | NonDisc ~ | PriceValidationRule -

44 |1COF SIMPLE_INSTRUMENT ENLIGHT 1 YES 10 5 999 FUTURES ON EXTERNAL UNDERLYING
45 |1COF FUTURES_SPREAD ENLIGHT 1 YES 10 3 999 FUTURES ON EXTERNAL UNDERLYING
46 |1COV SIMPLE_INSTRUMENT ENLIGHT 1 YES 10 250 1000 OPTION SIMPLE INSTRUMENT

48 |1CoV NON_STANDARD_OPTION_STRATEGY |EMNLIGHT 1 YES 10 250 1000 NON STANDARD OPTION STRATEGY
52 [1CoV STANDARD_OPTION_STRATEGY ENLIGHT 1 YES 10 250 1000 STANDARD OFTION STRATEGY

200] 2558 STANDARD_OPTION_STRATEGY ENLIGHT 1 YES 10 200 5000 STANDARD OPTION STRATEGY
202|255B NON_STANDARD_OPTION_STRATEGY |ENLIGHT 1 YES 10 200 5000 NON STANDARD OPTION STRATEGY
205|255B SIMPLE_INSTRUMENT ENLIGHT 1 YES 10 200 5000 OPTION SIMPLE INSTRUMENT

209) 2FE NON_STANDARD_OPTION_STRATEGY |ENLIGHT 1 YES 10 73 1000 NOMN STANDARD OPTION STRATEGY
210| 2FE SIMPLE_INSTRUMENT ENLIGHT 1 YES 10 73 1000 OPTION SIMPLE INSTRUMENT
211|2FE STANDARD_OPTION_STRATEGY ENLIGHT 1 YES 10 73 1000 STANDARD OPTION STRATEGY
213|34DF FUTURES_SPREAD ENLIGHT 1 YES 10 1 999 FUTURES ON EXTERNAL UNDERLYING
215|34DF SIMPLE_INSTRUMENT ENLIGHT 1 YES 10 1 999 FUTURES ON EXTERNAL UNDERLYING
223|5FLF FUTURES_SPREAD ENLIGHT 1 YES 10 5 999 FUTURES ON EXTERNAL UNDERLYING
225|5FLF SIMPLE_INSTRUMENT ENLIGHT 1 YES 10 5 999 FUTURES ON EXTERNAL UNDERLYING

Diagram 7: EnLight Product Codes

Importing the updated file

Once the upload file is completed, go back to the View tab in the Eurex GUI and follow the instructions
to Import the file.

It is imperative that the APPLY button in the bottom right of this screen is clicked or changes will not be
saved. See below:

& Apply

Okbps | & OnEx & RDS «/ TES +/ LDS

Diagram 8: APPLY changes

GUI Point and Click Methode

Highlight the row that you wish to Opt-In by clicking on the ‘RegisterSmart’ box and drag down the
selection across all rows (Target Trader ids and their respective products) as required.
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Application  View Acton Configuration Help
MRS AL =S¥ I

Main <4

Alt-Drag Column Header here .. | s -

Id Lser DierivativeProduck RegisterSmart Lastl pdateTime LastlpdatedByLogintlame  EntitwStakus
11778 MMNOHBSIMOOL | EUREX FESY | EUREX 07,07, 2020 05:558:23 MNOHBSIMOO1 ACTIVE
11239 MMOHESIMOOL | EUREX FSMI | EUREX 112 EUREXSIMOIT ACTIVE

11319 MNOHBSIMOOS | EUREX oDl EUREX 17.080,2020 13:17:153 EUREXSIMOS7 ACTIVE
Diagram 9: Selecting required Target Trader ids and respective products to Opt-In to SMART RFQ

In the diagram above, Trader id MNOHBSIM002 has been selected across all required products.

The following pop-up box will then present itself for approval:

|®| Eurex EnLight Smart RFQ data consent form,
k. * 4

Permission for the analysis of trade- and post-trade Data as part of the registration as “Smart RFQ Responder” at Eurex Deutschland.

Eurex EnLight is an off-book price formation entry mechanism for Eurex Deutschland.

It provides functionality called “Smart RFQ" whereby participants of the platform can elect to submit their price formation and trade data at Eurex Deutschland in order that this data can be used

in order to provide benchmarking and ranking metrics so that participants requesters of Smart RFQ can receive a list of suggested particpant responders that wish to then quote within Eurex EnlLight.
In order to have the potential of being induded in these metrics and subsequently potentially in these Smart RFQ lists, the responder must consent to their data being used in such 2 manner.

In order to make use of the possibiity of a Smart RFQ driven request, the prior consent of the participant responders in the evaluation of their own trading and post-trading data is required.

Against this background, the trading participant agrees to the following:

-We agree to receive requests-for-quotes (Anenymous or Non-Anonymous). We are aware that the request-for-quote within the scope of the Smart RFQ is a list of suggested responders
who are sufficently ranked through the application of various discretionary algorithms applied to the participants data.

-We agree that our trading and post-trade data will be evaluated and used by Eurex Deutschland as part of the Smart RFQ to determine our Smart RFQ ranking, and likelihood of appearing in a Smart RFQ generated list.
Inno way does it guarantee that we will receive RFQs from the requester using Smart RFQ to generate these lists,

- We are also aware that registration as 3 Smart RFQ Responder is voluntary and can be reversed at any time and implemented next trading day (T+1). At the same time, this deciaration of consent can be revoked by us at any time.

oK

Diagram 10: Data Consent Form

The Data Consent Form needs to be approved by clicking OK. The form allows Eurex to use the
member data held by Eurex as part of the Smart RFQ calculation and to be able to put forward the
firm’s name as a potential responder. It is imperative that the APPLY button in the bottom right of this
screen is clicked or changes will not be saved. See below:

' Apply

Okbps | & OnEx & RDS +/ TES +/ LDS

Diagram 9: APPLY changes

5.4.3.3. STEP 3 - Timeline

Once the required changes have been made and accepted then the changes will take effect T+2
days.

Note that if the Admin is de-selecting a Trader id from the Smart registration/opt-in then this change
will take immediate effect. This does mean that if a Trader id is removed from a product and replaced
by annother then depending on when this was done, there can be up to a two day period where the
firm will not be included in the Smart RFQ List calculation for this specific product.
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6. Anonymous Negotiation

6.1. Overview of the Anonymous Negotiation Functionality

Anonymous Negotiation functionality will offer the ability for a requester to select whether the RFQ is
Anonymous (i.e. Does not disclose requester identity or responder quote specific identity at any point
during or after the normal negotiation process?).

6.2. Overview of the Anonymous Negotiation Process

6.2.1. Sending an anonymous RFQ

The Requester, as a minimum, needs to perform the following actions:

= Open Eurex EnLight Requester and click ‘Add Eurex EnLight’

= Fillin the RFQ Request — The following actions can be performed in any order.
1. Select Strategy
2. Select Instrument, Strike and Expiry
3. Set Negotiation Type (Optional)
4. Select Quantity (optional)
5. Select Responders from at least four different business units
6. Check the box “Anonymous”

»  Submit RFQ

Below is a quick run through of the steps required to Fill in and submit an anonymous RFQ.

Eurex EnLight Request Details

1. - §] Sngle Instrument oPEN MNOHBTOM002

BER BUL BRT CW BT

OESX g3 3

oGaM
0G8s

ODAX

2 taExch out Y108 Inphed

3. Negotiation Type (optional)

4. Enter Quantity (optional)

6. :
- il I ,

AND DESK BGCLOZUR001 CATAMSIMOO4 Doug st

5. Add Respondent
8 t [l saveRe

@ som & 9 tRe & Add Respondent t Y O Reset

Figure 6-1 Eurex EnLight Request Details screen. Highlighted are the main inputs required to submit the RFQ

3 Except under certain circumstances during a Trade Reversal. See later section.
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Eurex EnLight Request Details - OPT ON EURD STOXX 50 - EnlD: 26

CL08 Impled 1022 102.7
cLopoutright ® cont 100 1022 102.7 100

B/S 7

D) " NOT_RESPONDED Arere ]
D NOT_RESPONDED Ancre2
T NOT_RESPONDED ]
™ NOT_RESPONDED Anon4

¥ % End Session 3 3 a I resplist |
Eurex EnLight Request Detads | () SUCCESS

Figure 6-2 Eurex EnLight Request Details screen. After Request has been send the Responders get
anonymized.

The ‘Anon-(1..n)’ responses are not in the original responder list order.

Once an Anonymous Negotiation RFQ has been imitated, all subsequent steps are the same as with
a Non-Anonymous Negotiation, other than both parties remain anonymous.

6.3. Filtering of Anonymous RFQs

The Trade to Request Ratio (TRR) is designed to give a measure of the quality of a Requesters flow.
The calculation is described later in this section.

In order to not receive an Anonymous RFQ from a requester with a low TRR, it is possible to set a
TRR Threshold so that only Anonymous RFQs with this value or higher are received.

To set up the TRR Threshold for Eurex EnLight Anonymous Negotiation the Responder needs to
perform the following actions:
=  Open Admin GUI
= Open the “Eurex EnLight Blacklist”
1. Select “Add”.
2. Right click on “LoginName” and select the LoginName (Trader id) that the Admin

wishes to set a threshold for.

3. Define the TRR as an Integer from zero to 100.

4. Select the “MarketGroup” for which the TRR should apply. This is the Product
Assignment Group (PAG). A right click will list all PAGs available. A list of products
within each PAG can be found on the Eurex website.

5. Select “Apply” to save the change.

Below is a quick description with screen shots of the steps required to set up the Eurex EnLight
Anonymous RFQ thresholds described previously:
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Application View  Configuration  Help ¢
WX i
Main  + ) edt e
| welcoweview O ©EuB
[ L
Market Maker Protection Pre-trade Risk Limits News Board

Book Order Count Limits Sessions

Risk Controls Bandwidth Monitor

Stop Release Page Broker Audit Tral

Trade Envichment Rules

TES Auto Approval Rule

Eurex EnLight Respondent Registration

Eurex EnLight Blackkst

Eurex EnLight Compliance Parameter

User Maintenance

Figure 6-3 T7 Admin Welcome Screen. Selecting Eurex EnLight Threshold List.

Application View Action Configuration Help =<
EDRSa L= Ni
Main 4+ ) Edit e

Eurex EnLight Blacklist
[Alt-Drag Column Header here .| &} v

Usel TRRThreshold MarketGroup LastUpdateTime  LastUpdatedByLoginiame _Entity

| [ T3 |PRODUCT ASSIGNMENT  JEUREX
OGE| = -

2 3 4

16.06.2020 11:39:09 MNOHBTOMOOZ ACTIVE

5

m = Delete ¥ Undo Changes '!
TPETENDON Blackist 2] so/ee | Okbps| v OnEx W RDS o
1

Figure 6-4 T7 Select “Add” and fill in TRR information.
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6.4. Calculation of the TRR

The TRR calculation is defined as:
Total number of RFQ Sessions over the last 90 calendar days (one quarter), where there is at least
one resulting EnLight Deal
divided by
Total number of RFQs sent by the Requester where there were:
i. one or more responding quotes and
ii. at least two responders were targeted.
This means that a newcomer to the platform starts with a TRR of zero. However, the TRR calculation
also uses data from non-anonymous requests and so it is possible to use non-anonymous RFQs in
order to build the TRR.
TRR is calculated for the ‘Entering Requester’ Trader id for all their respective RFQs.
TRR is disseminated to responders rounded to the nearest 10% with Anonymous RFQs only.
TRR value can be seen by the Requester in the RFQ Details View:

Eurex EnLight Request Details - OPT ON THE DAX INDEX - EnlD: 55
EnID Contract Ratio Effg/s  Eff Volume MNegStatus Requester

55 ODAX  JuL21 15400 € BUY 1000 EXPIRED MNOHETOMOO 1
Tes5tate MaxTsL EnMinQty TRR
ON 250000 350 25.00
MegExpiry MegExpIn Transferln
16:19:14 CEST | EXPIRED
BuySideUserInfo ReportID

6.5. Anonymous Negotiation Trade Reversals

A detailed explanation of this process can be found in the relevant published Circular.

Participants can request the cancellation of off-book trades upon mutual agreement according to
section 4.9 of the Conditions for Trading at Eurex Deutschland. Due to the nature of anonymously
negotiated EnLight trades, however, both sides (requesters as well as responders) do not know with
whom they finally traded. To address the problem that a bilateral reversal negotiation is not possible
in case one counterparty wishes to reverse the trade, Derivatives Trading Operations steps in and will
act as agent between the counterparties. The process will be as follows:

= The counterparty that wishes to reverse the trade (“Counterparty A”) contacts Derivatives
Trading Operations, authorizes himself and states that they wish to reverse an anonymous
EnLight trade.

= Derivatives Trading Operations files the anonymous EnLight trade reversal request and tries to
get in contact with the other counterparty (“Counterparty B”) on a best-effort basis.
= In case the correct contact person of Counterparty B is available, they disclose the
reversal request and ask if they approve the reversal.
= If Counterparty B approves the request, the trade will be reversed and both
involved counterparties will be informed about the reversal. In this case the
anonymity is kept.

= If Counterparty B declines the request, the trade will persist. However, both
counterparties will be informed about the unsuccessful reversal request and
the identity of the counterparties will be lifted. The counterparties can then

bilaterally negotiate a reversal.
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In case the correct contact person of Counterparty B was not available, the trade will
persist. Both counterparties will be informed about the unsuccessful reversal request
and the identity of the counterparties will be lifted. The counterparties can then attempt
to bilaterally negotiate a reversal.

Please note that Derivatives Trading Operations does offer the agent service for anonymous EnLight
trades only. Additionally, there is no guarantee that the counterparty can be contacted by Derivatives

Trading Operati

ons. Therefore, this service can only be offered on a best-effort basis.

7. Basis Trade

7.1.Overview of the Basis Trade Functionality

The Basis Trade Functionality shall allow a negotiation workflow for all outright futures trading. The
goal is to reduce the execution risk of the responder as the negotiation is only around the basis and
the reference price of the future.

7.2.Submit a Request in Basis Trade Workflow

To send an RFQ in Basis Trade Workflow the Requester needs to perform the following actions:

1.
2
3.
4,
5

6.
Submit

Open Eurex EnLight Requester and click ‘Add Eurex EnLight’
Fill in the RFQ Request:

Select Futures Instrument for Outright Futures Trade

Select Expiry

Set Negotiation Type to Basis Trade (by clicking Basis Trade Checkbox)
Enter Quantity (optional)

Add Responders or select Responder Favourites

Enter RefPrc (mandatory & only available after basis Trade is selected)
RFQ

Please see steps in the screenshot below:

Eurex EnLight Request Details - FUT ON ROYAL DUTCH SHELL B

EnID

NegStatus
OPEN

Requester
MNOHBTOMOO 1

Type Ratio Eff8/5  Eff Volume
&

Contract|
. [ por 2

6. Enter RefPrc

TesState MaxTSL
ENDED | | 250000

EnMinQty TRR
NfA

NegExpiry Transferln

BasisTrade
hh:mmiss

3. Select Basis Trade

BuySideUserInfo ReportID

Fhase BOty Bid Ask AGry ULPrice

susp Firm/indic

BidQy

7 Edit
Q submit

CLOB Implied
CLOE Qutright & Book

4. Enter Quantity (optional)
Side ——— Quantity

Total Open Deal
showToall | [ 1000 HideToAl

LastDeal
Qty

Aron  Side Prc Time [[] showRespondentsCount

] B/S ShowLstDealPrcOnClose AggTrades
a
Eid Basisfid | Basishsk  Ask AskQty  Referc  ULDeka Info Acktatus Shownside Respondent Respondentlegallame Page RO ROR
’ 4 # 100,00 =
GDEXXMEIKIR MM T EQ OPTIONS CH KEPLER SWISS LIST MM NEW
5. Add Respondent
&% End session | A Add SmartRespondent & Add Respundentl X remove Respondent [l Save RespList ™ Dupiicate %) Reset

Figure 7-1 Eurex EnLight Request Details screen. Highlighted are the main inputs required to submit the RFQ.
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7.3.Filtering Responder Basis Trade Workflow

The Responder responds to a Request by quoting a Basis Bid, Basis Ask and RefPrc. To respond to
a request the Responder needs to perform the following steps:

= Open Eurex EnLight Responder

= Select Request from EnLight Responder Screen

*= Inthe Quote Entry Screen, the Responder needs to
1. Enter a BasisBid and/or BasisAsk Price and Quantity.
2. Fill'in the MIFID fields.

= Submit Quote

Eurex EnLight Quote Entry - FUT ON DAX INDEX - EnID: 2

2 FDAX | Dec21 OPEN NOT_RESPONDED
250 250 999998
MNOHBTOMOO1 MUNICIPAL BANK - HAMBURG

~ CL0B Implied
" CLOB Outright @ Cont 14 15,790.0 16,257.0 7

Requester wants

B/S Basis_Trade 15:40:17 " 4:59:51

1. Enter Bid/Ask Price and Quantity

2. Fillin MiFID fields

15800.0 100.00

v HUMAN

@ submit Quote 9K Delete Quote  +/ Working  +/ Dedine G Page

Figure 7-2 Eurex EnLight Responder Quote Entry Screen

7.4.Calculated Top of Book for Basis

After receiving a Quote, the Requester can either select the Quote of one Responder by clicking on
the quoted Basis price or select the best price of all responders by clicking the ToB Price.
Note that the ToB Price is the best price based on the quoted basis.

Potentially if responders use different RefPrices the Instrument price shouldn’t be considered as the
deciding factor but rather the basis.
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Eurex EnLight Request Details - FUT ON EURO STOXX 50 - EnID: 1

1 FESX | JUN21 OPEN MNOHETOMOO3

OoN 250000 000
17:27:50 6:03:34
Phase BQ Bid & AQ P
" cLoB Impked 3408 34100
CLOB Owtright B Cont 1 3408 34100 1
B/S  ShowTod oA sure: [
i s Ak Pre o & own Respondent '
s 4 r'd 7 100.0
ToB ToB Price 3,415.000 | 2,000 |
* 100 1) "NOT_RESPONDED ABCFRMFUYO1 ABC BANK CORPCRATION
10.0 3,415.000 | 2,000 3,405.0000 Ll 1000000 @ " RESPONDED ABCFRMFUYOZ ABC BANK CORPORATION
] 3,427.000 | 2,000 3,402.0000 Ld 100,0000 ) " RESPONDED ABCFAMFUYO3 ABC BANK CORPORATION
20,0 |_3.420.000 | 2,000 3,400.0000 ®  100.0000 )" RESPONDED MNOHETOMDO1 MUNICIPAL BANK - HAMBURG
Cd HUMAN
Bhriodfy X End Session & Add SmartRespondent L, Add Respondent PR ae ent |l SaveResplist [ Dupicate

Eurex Enlight Request Detais | () SUCCESS

Figure 7-3 Eurex EnLight Request Details Screen

7.5.Deal Entry

After selecting a Quote, the Requester can

= change the Deal Quantity (optional).

= fill in the MIFID fields.

» indicate that the Responder shall execute the hedge transaction in the closing auction of the
underlying by checking “On Close” (optional).

= Define a RefLimitPrice (optional). The limit price restricts the responder to enter a lower
NewRefPrice for sell orders or higher NewRefPrice for buy orders. The limit price can be
loosened at a later stage depending on market movements, but it can’t be tightened.

= For more complex execution instructions such as VWAP instructions, the chat functionality
can be used via “page”.

To Submit a Deal, the Requester must fill in the mandatory MiIFID fields and click “Submit Deal”

Eurex EnLight Deal Entry - FUT ON DAX INDEX - EnID: 7

EnID Contract Rato Eff6/S Effvoume  Side Ak CLOB Ask  AskQty
7 FDAX | JUN21 BUY 1000 BUY 147 1000
BasisTrade

MinDealQty NonDisdosureLimit

Deal ,On Close® (optional) 22 g2

0:02:00 L MNOHBTOMOO3

A Remove  MUNICIPAL BANK - HAMBURG 12

MNOHETOMOO 1 147 17 130.0 1000

Change Deal Quantity (optional)

Fill in MiFID field

ext2 tery imm sl

Figure 7-4 Eurex EnLight Deal Entry Screen

7.6.Anonymous Submit Deal as Responder

After receiving a Deal, the Responder can
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= reject the Deal by clicking “Reject”.
= set the Workflow to working by clicking “Working” (by setting the Deal to “Working”, the

Requester cannot reject the Deal anymore).
= accept the Deal by clicking on “Confirm” (only possible after setting Deal to working).

Eurex EnLight Quote Entry - FUT ON DAX INDEX - EniD: 8

8 FoAX Y21 oren RESPONCED. MNOHBTOMO01 | MUNICIPAL BANK - HAVBLRG
30 s
o B

T cL08 Inphed

"cLosoutright = Cont

Requester wants

8/s 100.0 17:27:50 102:08:28
130

¥ Q X Delete @ W Viorkng o/ Dedine @ Page

Eurex Enlight Desls ‘
>

ki | A of ord Dekta Dek: ik e 5

o

147.0 1,000 M\M([MLWIK mmuza 0:01% PEOIG FALSE 17.0
ﬂ_- -1m naum!__-“I-”-_"_-___I

Publiched BS Price Ot

|¢> Pipdote  V Warking xn:,-«llﬂl’um'a:e @ story
Eurex EnLight Quote Entry = () SUCCESS

Figure 7-5 Eurex EnLight Quote Entry Screen

By clicking on “Update” the Responder can, after executing the hedge, adjust the NewRefPrc
(average weighted hedge price of the underlying) and Quantity if needed. If RefPrc is adjusted, the
NewFuturePrc will be calculated based on a Delta of 100, using the following formula:

NewFuturePrc = NewRefPrc + Basis

When confirming the Deal, the Responder can

= finalize the Deal by clicking “Submit”.
= set a final NewQty or NewRefPrc and click “Submit”.
As soon as the responder clicks “Submit”, the Deal is final.

Eurex EnLight Quote Entry - FUT ON DAX INDEX - EnID: 8
S Rato  E d VoumeSid  EffioumeAsk  EffSideAsk NegStatus AdsStatus st me RespondentsCount

o frsdesid £t s
8 FDAX Y JUN21 RESPONDED MNOHBTOMO01 MUNICIPAL BANK - HAMBURG
EnMinQty NonDisdosurelimt TR BuySidelserinfo
- 20 | ssspse
Phase ooty | d | ask _agty WPrce
"~ cLoB Impled
i I Eurex EnLight Deals - EniD: 8 - Set state to Final and ad... IRl

" cLo8 outright B Cont

Set state to Final
Please enter option quantity ™

and reference price

Requester wants
™ sde Qb i Ask  PrefRefPrice  PrefUlD:
B/S 100.0 RefPriceLimit NonDisdlosureLimit }
999998
ty  8d y RefPrc
130
O/ Act  Clentl eginfo
) submit
s X ote o/ Working +/ Dedine @ Page
Eurex Enlight Deals “«
»
Fix Ref and Deka cchange outside 7 TesTrdID Basis ULPrc RefPrc NewRefPrc RefPricelimt ULEFfVolume |+

SExpln Deals ansferin DealCancelstatus _Anonym

EnID EnDeallD Published BJS Price  Qty restere:
WORKING 130.0

B 11470 1,000 FUNICIALBatk -
ﬂ_"L smm———n-‘-—‘——m-m———l

VUpdate  Duokns X Reject [ Dupkcate () History
Eurex EnLight Quote Entry | @ SUCCESS

Figure 7-6 Eurex EnLight Quote Entry Screen, set NewQty and/or NewRefPrc.
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8. Smart RFQ

8.1. Overview of the Smart RFQ Functionality

Smart RFQ functionality will provide the requester with a list of responders which are most likely to
have an interest in a specific RFQ. The list is generated from Exchange data and assists brokers and
traders in targeting the right responders, and so increase the probability of tighter spreads and better
pricing outcomes for the end client or risk desk. The proposed list of responders will be generated
against four criteria, the list is not compulsory, and responders must actively opt-into the process.

8.2. Overview of the Smart RFQ Process

8.2.1. Sending a Smart RFQ

The Requester, as a minimum, needs to perform the following actions:

= Open Eurex EnLight Requester and click ‘Add Eurex EnLight’

= Fillin the RFQ Request — The following actions can be performed in any order.
1. Select Strategy
2. Select Instrument, Strike and Expiry
3. Set Negotiation Type (Optional)
4. Enter Quantity (Optional)
5. Select “Add Smart Respondent”

= Submit RFQ

Below is a quick run through of the steps required to Fill in and submit a Smart RFQ.

Eurex EnLight Request Details

1 - j E] Sngle instrument OPEN MNOHETOMO02
7 T NV T tat A t

2 taExch outside T7 " L8 Impled

3. Negotiation Type (optional)

4. Enter Quantity (optional)

£ o
ToB
123 AND DESK BGCLOZUR001 CATAMSIMOO4 Doug list
5. Add Smart Respondent
@ somt & Q t | AddRespondent @ t [ saveresplist P te ¥ Reset

Figure 8-1 Eurex EnLight Request Details screen. Highlighted are the main inputs required to submit the RFQ

Once a Smart RFQ has been initiated, all subsequent steps are the same as with a Non-Smart RFQ.
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8.3. Responder opt in process for Smart RFQ

Market makers will have to actively ‘opt-in’ to the Smart RFQ process using the Target Trader id

specified in the White List for that specific product. For details on how to opt in please refer to the
User Guide White List and Smart List maintenance Section, where the entire opt in process is
described in detail.

8.4. The Smart RFQ list assemble process

When requested to do so by a Requester, EnLight will generate a SMART List of six ‘suggested’
MMs.
The list is created via a three-step process.

= At either Product or Product Assignment Group level, all opted in responders will be ranked
against four criteria. These criteria are:
1. Eurex Volume (CLOB+EnLight+TES) Ranking (By Product at Member level).
2. Average Response Time Ranking* (By PAG at Member level). Only measured
against:
= RFQs with more than one responder
» RFQs that have been responded to in the form of a ‘Price Quote’
3. Average Response Rate Ranking! (By PAG at Member level). Only measured
against:
= Requesters that have not been added onto the Exclusion List
A valid RFQ under EBB
Has more than 1 responder in the responder list
Is above the TRR threshold
Non-Anonymous RFQs if all Anonymous RFQs have been blocked
4. Trade to Quote Ratio (TQR) Value and Ranking!. Measures Responder
performance (By PAG at Member level). Only measured against:
= RFQs with more than 1 responder
= RFQs that have been responded to in the form of a ‘Price Quote’
= These rankings are then weighted according to Requester defined weightings. These
weightings are either: HIGH, MEDIUM or LOW.
= A ‘wildcard’ responder is also added to the final list. This is a responder that does not appear
in the first list using the above process and is the responder that has the most improved
ranking associated to the above four criteria.

9. Staging of RFQ from users OMS

9.1.Overview

Staging of RFQs facilitates a new streamlined integration of the Member’s Order Book Management
System (OMS) into Eurex EnLight. It is primarily an ETI change that reduces the number of messages
in order to make this integration as low touch as possible for developers.

9.2. Workflow

Orders entered into the Members OMS can be submitted seamlessly into the Eurex EnLight platform
with status “suspended”. Certain optional fields can be locked ensuring that client instructions are
adhered to during the execution phase. After the “suspended” RFQ is released in the Eurex EnLight

11t does NOT include as a response a reject because the RFQ Threshold was too low or all Anonymous RFQs are blocked.
Nor does it include Declined or Working responses as a response.
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GUI, the request will be sent to selected responders. Quotes received, trades executed, the ending of
the negotiation, as well as all deal confirmations, are automatically fed back into the OMS.

In the below screen shot the order that has been uploaded from the OMS can be seen to be in
‘Suspended’ status:

Eurex EnLight Request Details - FUT ON MSCI MALAYSIA (NTR) - EnID: 8

8 FMMY |Mar22 SUSPENDED

oN
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Q submit X End Session & Add Smart Respondent &, Add Respondent ‘S, Remave ndent kel Save Resp List T e ) Reset
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Figure 9.2-1 T7 EnLight Requester Details showing ‘Suspended Order’
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Figure 9.2-2 T7 EnLight Requester Details showing ‘Suspended’ status

In the screen shot below, the Eurex GUI user can un-suspend the order where it becomes a normal
EnLight RFQ, but where all updates to the order (including dealing) is communicated directly back to
the OMS.

Eurex EnLight Request Details - FUT ON MSCT MALAYSIA (NTR) - EnID: 8

8 Y Mar22 SUSPENDED CUNCHTES003 |}

i
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 Submit X End Session & Add Smart Respondent & Add Respandent 2L R t el Save Resp Uist T Duplicate D Reset
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Figure 9.2-3 T7 EnLight Requester Details showing ‘Suspended’ status

For a more detailed view on RFQ Staging it is recommended to review the ETI documentation for this
functionality.
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10. Non-Disclosure Limit

If the Deal size exceeds the Eurex Non-Disclosure Limit, then the TES trade publication will only take
place at the end of the business day.
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