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Xetra Retall

= Xetra Retail is a new functionality for the execution of retail orders for the
trading venue Xetra.

= The new service aims to offer the best execution of retail orders at attractive
conditions:

= The new execution service offers price improvements based on the current
Central Limit Order Book (CLOB) and based on the competing quotes of
dedicated Retail Liquidity Providers (RLPSs).

= Furthermore, the transaction fees for the execution of retail orders will be
reduced.

-> With the new Xetra execution service retail orders will benefit from improved
execution prices and lower transaction fees.
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Xetra Retalil - Overview

Main objectives Basic concept

= Keep existing retail order flow = Segregation of retail flow in the Xetra order book
(aggressive and passive) with preferred execution
of the retail orders against retail liquidity providers
ensuring reference market matching with a price

= Participation in further growth of the German retail market Improvement option (9:00 - 17:30h),

= Win back retail order flow from largest retail order flow
provider (especially with focus on best execution policies)

- = Reduced trading fees for retail brokers,
Critical Success Factors 9

= Retail OFPs: Low implementation and maintenance effort " Increased trading fees for Xetra Retail Liquidity
and predictable positive P&L impact incl. ease of use (e.g. oProwder. __ o
. _ — o

automated order routing out of the best ex policy) /\ o % | Q_—

= Retail Investors (self-directed): Best execution during the Retal Retail Liquidity Provider Trading

main trading trading hours in a comprehensive instrument

Broker l Member
scope with various order types (ease of use)

= Liquidity Provider: Limited trading risks and low Retail Execution Regular Execution
implementation effort ZETRA
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Xetra Retall - General Setup

Retail Order Retail Member Organization Retail Liquidity Provider

= Aretail order originates not from a
client who has been classified as a
“professional client” within the

“Wertpapierhandelsgesetz” (§ 63 (7)

WphG) definition (private investor).

» |s an agency order that originates
from a private investor and is
submitted to the Exchange by a
RMO, provided that no change is
made to the terms of the order with
respect to price or side of market
and the order does not originate
from a trading algorithm or any
other computerized methodology
(excluding SORs for dynamic best
execution policies).
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= Trading members with retail order
flow might register as a Retalil
Member Organization (RMO).

» RMOs are allowed to send retail
orders via a new T7 trading
capacity (legally A-account).

= Orders sent via the new trading
capacity are considered as retail
orders.

* |n general, retail orders are treated
as reqgular orders. In addition, retail
orders are executable against
quotes / orders of Retail Liquidity
Providers (RLP).

= Trading members might register as

an RLP. Number of RLPs per
Instrument is not limited.

With the registration an instrument
basket is assigned to the RLP for
which he is allowed / obliged to
enter RLP quotes / orders. RLPs
are allowed to sent RLP quotes /
orders via a new T7 trading
capacity (legally P-account)

During continuous trading RLP
guotes / orders are only executable
against retail orders. RLP quotes /
orders do not participate in
scheduled auctions.
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Xetra Retall - Flow of Trading

Trading
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9:00h 13:00h 17:30h

Retail Price Improvement

Pre-trading Post-trading

OA |A Vola CA TAC

In general, available for all tradable instruments on the trading venue Xetra (MIC: XETR).
However, only equities will be supported with the start of Xetra Retail.

After the opening auction, retail orders might get executed against other orders in the order book or
against the RLP quotes. RLP quotes can be entered after the opening auction and can match against
sitting and incoming marketable retail orders.

RLP quotes do not participate in auctions. With the start of an auction all RLP quotes are deleted.
RLP quotes entered during an auction are rejected by the trading system.
Executions of retail orders against quotes of an RLP will be flagged accordingly.

Existing safeguards, i.e. volatility interruptions, apply for retail trades as well. Whenever the potential
execution price of a retail order against a RLP quote lies outside the dynamic and/or static price range
around a reference price a volatility interruption is initiated.
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Xetra Retall - Basic Matching Rules

During this trading phase in general the basic continuous trading matching rules apply. However, the following special
rules need to be considered:

» Rule 1: Retail orders are matched against all available orders in the order book and all available RLP quotes / orders.

» Rule 2: The RLP quote / order is treated as fully integrated in the order book. However, for the execution of retail orders,
a price/ retail / time priority for the RLP quote / order applies. RLP quotes / orders cannot match against each other.

» Rule 3: In case of a crossed order book situation of a non-retail order and a RLP quote / order, where the non-retalil
order is top of book, the RLP-quote / order is disclosed to the market with the same limit as the crossed order limit on the
opposite side.

= Note: During continuous trading a quote / order of a retail liquidity provider is only executable against a retail order and
not against other orders or quotes in the order book. This is also true in case of more than one RLP per instrument, i.e.
RLP quotes / orders do not match against each other.
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Matching Examples — Incoming retail order

Example(D A market order meets an order book with a RLP quote and another limit order on a different
price level

Bid Ask Incoming retail order:

Time Type Qty Limit | Limit Qty Type Time Sell market order,
204 500 RLP 925 quantity 250 shares

9:25 RLP 200 200
9:10 LO 50 199

200 shares of the sell market order are executed against the bid of the RLP quote at a price of € 200 and
50 shares are executed against the limit order at a price of € 199.

Example@A market order meets an order book with a RLP quote and a limit order on the same price level.

(Price- / retail-/ time-priority) Incoming retail order:

Sell market order,

Bid Ask guantity 50 shares

Time Type Qty Limit | Limit Qty Type Time
204 500 RLP 9:25

9:25 RLP 200 200
9:10 LO 50 200

50 shares of the sell market order are executed against the bid of the RLP quote at a price of € 200 due to
price- / retail- / time-priority.

Note:

Full order book integration

Price- / retail- / time-priority

= Orders will not be displayed as retail or non-retail for any trading participant. The “Type” column in the examples has been added for illustration purposes only.
= RLP quotes / orders will not be displayed within the Xetra order book, but via a new data stream via the consolidated exchange feed (CEF).

Deutsche Borse Group 7

27/09/2023



Matching Examples — Incoming RLP quote

Example (3)Incoming RLP quote with a retail limit order on the opposite side.

Bid Ask
Time Type Qty Limit Limit Qty Type Time
202 500 LO 9:25

9:15 RLO 50 200

Incoming RLP quote:
bid limit 198; ask limit
199, quantity 200 shares

50 shares of the retail buy limit order are executed against the ask of the RLP quote at a price of € 200.

Remaining parts of the RLP-quote enter the order book:

Bid Ask
Time Type Qty Limit Limit Qty Type Time
202 500 LO 9:25
9:15 RLO 50 200
199 150 RLP 9:27
9:27 RLP 200 198
Note:

Execution of a passive retail order

Orders will not be displayed as retail or non-retail for any trading participant. The “Type” column in the examples has been added for illustration purposes only.

= RLP quotes / orders will not be displayed within the Xetra order book, but via a new data stream via the consolidated exchange feed (CEF).
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Matching Examples — crossed order book

Example @ Incoming RLP quote with a standard and retail limit order on the opposite side.

Bid Ask Incoming RLP quote:

Time  Type Qty Limit | Limit Qty Type Time bid limit 198; ask limit
204 500 L0 9:25 199, quantity 200 shares

9:10 LO 200 200

9:15 RLO 50 200

50 shares of the buy retail limit order are executed against the ask of the RLP quote at a price of € 200.
Remaining parts of the RLP-quote enter the order book. Due to a higher bid limit of a regular limit order, the

ask limit of the RLP quote is displayed according to this limit.

Bid Ask
Time  Type Qty Limit Limit Qty Type Time
204 500 LO 9:25

9:10 LO 200 200 200 150 RLP 9:27

9:15 RO 50 200

9:27 RLP 200 198
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Order book consistency

Note:
Orders will not be displayed as retail or non-retail for any trading participant. The “Type” column in the examples has been added for illustration purposes only.
RLP quotes / orders will not be displayed within the Xetra order book, but via a new data stream via the consolidated exchange feed (CEF).
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Disclaimer

© Deutsche Borse Group 2023

This publication is for informational purposes only. None of the information in this publication constitutes investment
advice and does not constitute an offer to sell or a solicitation of an offer to purchase any contract, share or other
financial instrument. This publication is not intended for solicitation purposes but only for use as general information.
All descriptions, examples and calculations contained in this publication are for illustrative purposes only.

Deutsche Borse AG, Frankfurter Wertpapierborse (FWB®, the Frankfurt Stock Exchange), Eurex Frankfurt AG,
Eurex Deutschland and Eurex Clearing AG do not represent that the information in this publication is comprehensive,
complete or accurate and exclude liability for any consequence resulting from acting upon the contents of this or
another publication, in so far as no wilful violation of obligations took place or, as the case may be, no injury to life,
health or body arises or claims resulting from the Product Liability Act are affected.

Securities traded on the Frankfurt Stock Exchange and Eurex derivatives (other than EURO STOXX 50® Index
Futures contracts, EURO STOXX® Select Dividend 30 Index Futures contracts, STOXX® Europe 50 Index Futures
contracts, STOXX® Europe 600 Index Futures contracts, STOXX® Europe Large/Mid/Small 200 Index Futures
contracts, EURO STOXX® Banks Sector Futures contracts, STOXX® Europe 600 Banks/Industrial Goods &
Services/Insurance/Media/Personal & Household Goods/Travel & Leisure/Utilities Futures contracts, Dow Jones
Global Titans 50 IndexSM Futures contracts, DAX® Futures contracts, MDAX® Futures contracts, TecDAX® Futures
contracts, SMIM® Futures contracts, SLI Swiss Leader Index® Futures contracts, RDXxt® USD - RDX Extended
Index Futures contracts, Eurex inflation/commodity/weather/property and interest rate derivatives) are currently not
available for offer, sale or trading in the United States nor may they be offered, sold or traded by persons to whom
US tax laws apply.The fund shares listed in XTF Exchange Traded Funds® are admitted for trading on the Frankfurt
Stock Exchange. Users of this information service who legally reside outside Germany are herewith advised that sale
of the fund shares listed in XTF Exchange Traded Funds may not be permitted in their country of residence. The
user makes use of the information at their own risk.

Legal validity of this disclaimer

In the event that individual parts of or formulations contained in this text are not, or are no longer, legally valid (either
in whole or in part), the content and validity of the remaining parts of the document are not affected.
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Trademarks

The following names and designations are registered trademarks of Deutsche Bérse AG or an affiliate of Deutsche
Borse Group:

1585®; A7®; BuxI®; C7®; CDAX®; CEF®; CEF alpha®; CEF ultra®; CFF®; Classic All Share®; Clearstream®;
CX®; D7®; DAX®; DAXglobal®; DAXplus®; DB1 Ventures®; DBIX Deutsche Bdrse India Index®, Deutsche Borse®;
Deutsche Borse Capital Markets Partner®; Deutsche Borse Commodities®; Deutsche Borse Venture Network®;
Deutsches Eigenkapitalforum®; DivDAX®; eb.rexx®; eb.rexX Jumbo Pfandbriefe®; ERS®; eTriParty®; Eurex®;
Eurex Bonds®; Eurex Clearing Prisma®; Eurex Improve®; Eurex Repo®; Euro GC®; ExServes®; EXTF®; F7®;
FDAX®; FWB®; GC Pooling®; GCPI®; GEX®; Global Emission Markets Access — GEMA®; HDAX®; INAV®; L-
DAX®; L-MDAX®; L-SDAX®; L-TecDAX®; M7®; MDAX®; N7®; ODAX®; OkoDAX®;PROPRIS®; REX®; RX REIT
Index®; SCHATZ-FUTURE®; SDAX®; ShortDAX®; StatistiX®; T7®; TecDAX®; Technology All Share®; TRICE®;
USD GC Pooling®; VDAX®; VDAX-NEW®; Vestima®; Xcreen®, Xemac®; Xentric®, Xetra®; Xetra-Gold®; Xpect®;
Xpider®; XTF®; XTF Exchange Traded Funds®; We make markets work®

The names and trademarks listed above do not represent a complete list and, as well as all other trademarks and
protected rights mentioned in this publication, are subject unreservedly to the applicable trademark law in each case
and are not permitted to be used without the express permission of the registered owner. The simple fact that this
publication mentions them does not imply that trademarks are not protected by the rights of third parties.

The STOXX® indices, the data included therein and the trademarks used in the index names are the intellectual
property of STOXX Ltd., Zug, Switzerland and/or its licensors. Eurex' derivatives based on the STOXX indices are in
no way sponsored, endorsed, sold or promoted by STOXX and its licensors and neither STOXX nor its licensors
shall have any liability with respect thereto.

STOXX iSTUDIO® is a registered trademark of STOXX Ltd., Zug, Switzerland.
TRADEGATE® is a registered trademark of Tradegate AG Wertpapierhandelsbank.
EEX® is a registered trademark of European Energy Exchange AG.

Flexible is better.® is a registered trademark of Axioma, Inc.
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