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Deutsche Borse AG (DBAG), Clearstream Banking AG (Clearstream), Eurex Frankfurt AG, Eurex Clearing AG (Eurex Clearing)
and Eurex Repo GmbH (Eurex Repo) are corporate entities and are registered under German law. Eurex Global Derivatives AG
is a corporate entity and is registered under Swiss law. Clearstream Banking S.A. is a corporate entity and is registered under
Luxembourg law. Deutsche Boerse Asia Holding Pte. Ltd., Eurex Clearing Asia Pte. Ltd. and Eurex Exchange Asia Pte. Ltd are
corporate entities and are registered under Singapore law. Eurex Frankfurt AG (Eurex) is the administrating and operating
institution of Eurex Deutschland. Eurex Deutschland is in the following referred to as the “Eurex Exchange”.

All intellectual property, proprietary and other rights and interests in this publication and the subject matter hereof (other than
certain trademarks and service marks listed below) are owned by DBAG and its affiliates and subsidiaries including, without
limitation, all patent, registered design, copyright, trademark and service mark rights. While reasonable care has been taken in
the preparation of this publication to provide details that are accurate and not misleading at the time of publication DBAG,
Clearstream, Eurex, Eurex Clearing, Eurex Repo as well as the Eurex Exchange and their respective servants and agents (a)
do not make any representations or warranties regarding the information contained herein, whether express or implied, including
without limitation any implied warranty of merchantability or fithness for a particular purpose or any warranty with respect to the
accuracy, correctness, quality, completeness or timeliness of such information, and (b) shall not be responsible or liable for any
third party’s use of any information contained herein under any circumstances, including, without limitation, in connection with
actual trading or otherwise or for any errors or omissions contained in this publication.

This publication is published for information purposes only and shall not constitute investment advice respectively does not
constitute an offer, solicitation or recommendation to acquire or dispose of any investment or to engage in any other transaction.
This publication is not intended for solicitation purposes but only for use as general information.

All descriptions, examples and calculations contained in this publication are for illustrative purposes only.

Eurex and Eurex Clearing offer services directly to members of the Eurex Exchange respectively to clearing members of Eurex
Clearing. Those who desire to trade any products available on the Eurex market or who desire to offer and sell any such
products to others or who desire to possess a clearing license of Eurex Clearing in order to participate in the clearing process
provided by Eurex Clearing, should consider legal and regulatory requirements of those jurisdictions relevant to them, as well as
the risks associated with such products, before doing so.

Only Eurex derivatives that are CFTC-approved may be traded via direct access in the United States or by United States
persons. A complete, up-to-date list of Eurex derivatives that are CFTC-approved is available at:
http://www.eurexchange.com/exchange-en/products/eurex-derivatives-us. In addition, Eurex representatives and participants
may familiarise U.S. Qualified Institutional Buyers (QIBs) and broker-dealers with certain eligible Eurex equity options and equity
index options pursuant to the terms of the SEC’s July 1, 2013 Class No-Action Relief. A complete, up-to-date list of Eurex
options that are eligible under the SEC Class No-Action Relief is available at: http://www.eurexchange.com/exchange-
en/products/eurex-derivatives-us/eurex-options-in-the-us-for-eligible-customers... Lastly, U.S. QIBs and broker-dealers trading
on behalf of QIBs may trade certain single-security futures and narrow-based security index futures subject to terms and
conditions of the SEC’s Exchange Act Release No. 60,194 (June 30, 2009), 74 Fed. Reg. 32,200 (July 7, 2009) and the CFTC’s
Division of Clearing and Intermediary Oversight Advisory Concerning the Offer and Sale of Foreign Security Futures Products to
Customers Located in the United States (June 8, 2010).

Trademarks and Service Marks

BuxI®, DAX®, DivDAX®, eb.rexx®, Eurex®, Eurex Repo®, Eurex Strategy WizardS™, Euro GC Pooling®, FDAX®, FWB®, GC
Pooling®, GCPI®, MDAX®, ODAX®, SDAX®, TecDAX®, USD GC Pooling®, VDAX®, VDAX-NEW® and Xetra® are registered
trademarks of DBAG. All MSCI indexes are service marks and the exclusive property of MSCI Barra. ATX®, ATX® five, CECE®
and RDX® are registered trademarks of Vienna Stock Exchange AG. IPD® UK Quarterly Indexes are registered trademarks of
Investment Property Databank Ltd. IPD and have been licensed for the use by Eurex for derivatives. SLI®, SMI® and SMIM® are
registered trademarks of SIX Swiss Exchange AG. The STOXX® indexes, the data included therein and the trademarks used in
the index names are the intellectual property of STOXX Limited and/or its licensors Eurex derivatives based on the STOXX®
indexes 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. Bloomberg Commodity IndexS™ and any related sub-indexes are service marks of
Bloomberg L.P. PCS® and Property Claim Services® are registered trademarks of ISO Services, Inc. Korea Exchange, KRX,
KOSPI and KOSPI 200 are registered trademarks of Korea Exchange Inc. BSE and SENSEX are trademarks/service marks of
Bombay Stock Exchange (BSE) and all rights accruing from the same, statutory or otherwise, wholly vest with BSE. Any
violation of the above would constitute an offence under the laws of India and international treaties governing the same.

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

Eurex Deutschland qualifies as manufacturer of packaged retail and insurance-based investment products (PRIIPs) under
Regulation (EU) No 1286/2014 on key information documents for packaged retail and insurance-based investment products
(PRIIPs Regulation), and provides key information documents (KIDs) covering PRIIPs traded on Eurex Deutschland on its
website under the following link: http://www.eurexchange.com/exchange-en/resources/regulations/eu-regulations/priips-kids.

In addition, according to Art. 14(1) PRIIPs Regulation the person advising on, or selling, a PRIIP shall provide the KID to retail
investors free of charge.
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What is Order Routing System?
According §60 of Exchange Rules of Eurex Deutschland (“‘Exchange Rules”) coming into

effect on 22" November 2021, an Order Routing System is a software used by an Exchange
Participant (“ORS Provider”) that enables the users (“ORS Users”) of this software to
transmit orders to the trading system of Eurex Deutschland under the user ID of an
approved Exchange Trader admitted for the ORS Provider (“Filter Trader”) The tenth
Amendment Ordinance to the Exchange Rules shows all changes to §§60, 61 of the
Exchange Rules that become effective on 22" November 2021

Who are Trading Participants and Indirect Trading Participants?
According to the §2 (8) sentence 1 of the German Exchange Act (‘Exchange Act’

Bérsengesetz), Trading Participants are companies, Exchange Traders and lead brokers
admitted to trading according to §19 of the Exchange Act.

According to the §2 (8) sentence 2 of the Exchange Act, Indirect Trading Participants are
persons who electronically transmit orders to a Trading Participant, which are forwarded to
the exchange by the Trading Participant with limited or no human involvement, or who use
a Direct Electronic Access.

Indirect Trading Participants are therefore non-members of the exchange.

Who is authorized to trade at the Exchange?
According to the §19 (1) of the Exchange Act and §56 (3) of Eurex Exchange Rules, only

admitted Exchange Traders of a company admitted for trading at Eurex Deutschland
(“Exchange Participant”) can have access to the exchange while using their personal user
ID and code which has been assigned to them.

Indirect Trading participants (non-members) on the other hand can access the exchange
through a Trading Participant or by using a Direct Electronic Access (see §2 (8) sentence 2
of the Exchange Act).

Accordingly, §60 (1a) of the Exchange Rules coming into effect on 224 November 2021
defines ORS Users as Exchange Traders and Indirect Trading Participants according to §2
(8) sentence 2 1. alternative of the Exchange Act whereas §61 (1) of the Exchange Rules
defines Direct Market Access (DMA) Users as Indirect Trading Participants according to §2
(8) sentence 2 2. Alternative of the Exchange Act.

An Exchange Trader who uses an ORS shall in addition to the personal user ID of the Filter
Trader submit its own personal user ID to the trading system of Eurex Deutschland (see
§60 (1a) of the Exchange Rules coming into effect on 22" November 2021).

Who is responsible for the ORS order flow?
According to the §19 (a) of the Exchange Act, in the case of orders from Indirect Trading

Participants within the meaning of Section 2, Paragraph 8, Clause 2, to whom it grants
access to the exchange, the Trading Participant is responsible for compliance of the Indirect
Trading Participant with exchange-related provisions (bérsenrechtliche Vorschriften) (see
also § 60 (1) Nr. 6 of the Exchange Rules).
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In addition, according to §60 (1a) of the Exchange Rules an Exchange Trader who uses an
ORS is responsible for the compliance with the exchange-related provisions
(bérsenrechtliche Vorschriften).

Is an internal employee of an ORS provider considered to be an Indirect Trading
Participant?
No, only customers of an ORS provider can be considered as Indirect Trading Participants.

Does the new ORS rule classification impact DMA flow, will there be any change?
DMA is not affected by the rule change. According to §2 (9) of the Exchange Act and §61
of the Exchange Rules only customers of the DMA provider, i.e. Indirect Trading
Participants, are allowed to use DMA.

When does the rule clarification become applicable?
22 November 2021.

Is the usage of ORS allowed by internal non-traders of the ORS Provider?

According to §§ 2(8), 19(a) of the Exchange Act as well as § 60 (1a) of the Exchange Rules
non-traders cannot be considered as Indirect Trading Participants or Exchange Traders.
Therefore, the usage of ORS by internal non-traders is not allowed unless they act on behalf
of a customer (Indirect Trading Participant) of the ORS Provider.

How shall “ComplianceText” field (tag 2404) be populated?

o left blank in case the ORS user is not an admitted Exchange Trader but an Indirect
Trading Participant, i.e., customer of the ORS Provider,

e e.g. “ABCFRTRDO002” in case the ORS user is an Exchange Trader (e.g. Trader ID
‘TRD002’) inside the ORS provider (e.g. Exchange Participant ‘ABCFR’) using the ORS,

e e.g. “BCDFRTRDO001” in case the ORS user is an Exchange Trader outside the ORS
provider (e.g. Exchange Participant ‘ABCFR’) using the ORS, i.e. an Exchange Trader
(e.g. Trader ID ‘TRDO07’) is acting for another Exchange Participant (e.g. Exchange
Participant ‘BCDFR’).

10) Who is responsible for the “ComplianceText” field population?

In any case the Exchange Traders using ORS are responsible for the order flow and the
correct field population according to §60 (1a).

11) Is the “ComplianceText” required for orders only or for quotes as well?

An Order Routing System may only be fed with orders for exchange transactions, their
modification and deletion. It is not permitted to enter, change and erase quotes as well as
to enter Cross Trades and Pre-Arranged Trades and corresponding Trade Requests
pursuant to Number 2.6 of the Conditions for Trading at Eurex Deutschland.

12) What would happen if the “ComplianceText” field is populated in the cases when the

population is not required?
The field usage is required for monitoring and surveillance purposes. Incorrect population

of the field or overpopulation of the field will cause issues on the monitoring side. Therefore,
in case of ORS, we require to use the field only when the Exchange Trader identification is
necessary according to §60 (1a) of the Exchange Rules.
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13) Is the “ComplianceText” field available in both CLOB and TES and is the field
population required for both?
The requirement applies for both on- and off-book. The field is available in CLOB and TES

already.

14) Is the “ComplianceText” field available on the Eurex GUI and Block API?
ORS via GUl is not permitted in general, as personal user IDs and codes may only be used

for entries into to the trading system by the persons they have been assigned to, and codes
may not be disclosed to third persons (see §56 (3) of the Exchange Rules). The tag is
available for Block API, it can be found in the approval request.

15) Are there any validations for the tag 2404 “from the T7 side? Are orders going to be
rejected if the field is not filled when not required or not filled correctly?
There will be no validation of the field or order rejection from the T7 side in case the field is

not populated or populated incorrectly.

16) Is the “Compliance text” field used for any other purpose currently?
No, the field exists in T7 system for years but there is no requirement from Eurex to populate

this field for any case other than the new Exchange Trader identification requirement.

17) Does the rule amendment affect agency business?
Agency business is only affected when it concerns an Exchange Trader acting for an

Exchange Participant using an ORS provided by another Exchange Participant. In this case
Exchange Traders need to identify themselves in the T7 system.

18) Shall the Trader ID be provided in case a trader is employed with an affiliated
company of an Exchange Participant?
If those traders are acting on behalf of an affiliated company of an Exchange Participant,
this company may be considered as an Indirect Trading Participant, when not being an
Exchange Participant.
In case an affiliated company is also an Exchange Participant and has its own Member ID,
in that case a trader using ORS needs to be an Exchange Trader as well as an identification
is required.

19) Where the affiliate (Firm B) is also a Member of Eurex but the trader order-routes via
Firm A’s membership, is it permissible for the order to be tagged with the trader’s ID
registered under Firm A? Or would the trader need to de-register from Firm A and
re-register under Firm B’s membership and tag all orders with the trader ID registered
under Firm B (the affiliate)?

A trader who is registered with firm B can actually trade on behalf of the Firm B. Thus, the
Exchange Trader has to provide identification in tag 2404. No re-registration is required.

20) An internal trading desk trades on Eurex but the traders themselves are not
individually registered with Eurex as they trade over an ORS key that is in the name
of another registered trader. Can they carry on trading as they are with no impact or
do these traders need to be individually registered as Eurex exchange traders-
meaning they need to have passed the Eurex trading exam etc.?
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Every internal trader trading at Eurex for the Exchange Participant needs to be an admitted
Exchange Trader.

Shall the ORS still be used by an admitted Exchange Trader if a set-up includes an
algorithm and this algorithm is triggered by an internal employee of a member firm?
There is a responsible person for the algorithm that Exchange Participants are obliged to

provide to us before using an algorithm, however, legally the responsibility for the order lies
with the one who is placing the order or in that case triggering the algo.

If an ORS member’s Algo is used for a given client order, does that change anything?
Client flow is considered out of scope of the new amendment unless a client (ORS user) is

also an Exchange Participant.

Should a “ComplianceText” be populated if an algorithm slices orders which are
managed by an ISV/service but only after having had the original order placed by an
ORS user?

If an ORS user is an Exchange Trader who is acting for the ORS Provider or for another

Exchange Participant a “ComplianceText” (Tag 2404) must be populated.

Public



