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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 modrRl® o @edelp ypMd&dOuwanhcsi ckeWw. O

Eurex Trader - ABCFRTRD0O04_GUI - GR2 - [

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

Main  New Desk1 x| Collect Screens

Eurex EnLight Requester IR Sauud
\ﬁ i On this View F1

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 onthe 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

Ssend Quote

Requester

Responder

Send Pending Deal

Submit 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.

With a FIRM workflow:

Requestor:
Sel ect AEur ex
Requesterdo on
Interface

Sel ect nAdd E
EnLi ght o
Fill in the RFQ Request
Select strategy
Select product
Select expiry
Select strike

Select quantity
fiTot al o
Optional: Change
negotiation type

Responder:

1. Sel ect AREuUur ex
Respondero on
Interface
Select RFQ you want to
respond to

a) Double click the
RFQ you want to
respond to
Fill in your quote
a) Review Strategy
Send Quote b) Review information
shared by
Requestor (if any)
c) Fillin the field for
the Quote (in
yellow): BidQty;
Bid; Ask; AskQty
d) Fill in the MiFID
fields (in yellow):
O/C & Act
4. Sel ect MASubmit

Sel ect nAdd

Respondent sESElEsNENe)

4. Sel ect iSub mi
Submit the RFQ

Requestor:

1. Select a quote by
clicking on a price
2. Review and Submit Deal
a) Review Deal
b) Fill in MiFID fields:
O/C; Act; ClientlD;
DealQty
c) Sel ect NS

Deal 0
3. AfteraDeal is added
sel ect AEnd S
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. Sel ect i
Request e
Interface

2. Sel ect nAdd E

Eur ex
ro on

3. Fillin the RFQ Request
Select strategy
Select product
Select expiry
Select strike
Select quantity

AiTot al o
Optional: Change
negotiation type

h. Sel ect AAdd

Respondent s

4 Sel ect ASub mi i
the RFQ

Requestor:

1. Select a quote by
clicking on a price

2. Review and Submit Deal
a. Review Deal
b. Fill in MiFID fields:
O/C; Act; ClientID;
DealQty
Sel ect
Deal o

S

Requestor:
1. After a Deal is approved
select AENnd S

FINAL Deals to
automatically start Transfer
Timer and become Trades

Responder:

1. Sel
Responder o

AEur ex
on

ect

Interface

Send indicative RFQ

Select RFQ you want to
respond to
1.

Double click the RFQ
you want to respond
to

Fill in your quote

2.
3.

Send Quote

5.

4, Sel

Send pending Deal

Review Strategy
Review information
shared by Requestor
(if any)

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

Fill in the MIFID fields
(in yellow): O/C & Act
ect ASubmit

Responder:
1. Confirming or Rejecting

pending deal

Send approved Deal

a. Either select
AConfirmo
to become FINAL
Orsel ect i

to cancel the 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 1 Quick start

To submit a Eurex EnLight RFQ the Requester, as a minimum, needs to perform the following
actions:
A Open Eurex EnLight Requester and click Add Eurex EnLight
A Fillin the RFQ Request i 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 Firm or Indicative
. Select Responder
A Submit RFQ

m -

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 5 clicks (Futures) and 6 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.

Welcome View

o R
Market StrgM Order Entry F2 Orders Fe Product Statistics
Quote Request Pre-trade Risk Limits Order History F9 Contract Statistics
Cross Request Market Maker Protecton Trades F10 News Board
Time 4Sales  Strg ¢ TZEntryService  Umschalt Fi1 Trade Summary Risk Controls
TES Time & Sales Eurex Enlight Request Detais TES View Product Pools
. Tker Line TES Conpressin Conversion Parametes
Ext. Ticker Board Eurex EnLight Quote Entry TES Flex Positon
Eurex EnLight Responder TES Basket Position
Eurex Enlight Deals

Figure 2.1.1-1 T7 Welcome Screen. Selecting EnLight Requester

B Eurex Trader - MNOHBTOMO003_GUI - TOM - SIMULATION - Last Login: 26.11.2020 12:24:55 - ~IEN
Appikation  View  Configuration  Help -
HB&&Xilh (%)

Main | Enlight Responder | New Desk 2  New Desk3 x + owWN ) eat [+

UL WorkngDelta | ShowlstDealPrcOnClosure BasisTrade RefPrc UDeka PrefUlDeka PrefUlPrice Totalaty Off

I [ add Euvngnuy'vll D ouplcate Detals () History

Eurex EnLight Requester | () no rons match fiter =l 1517985 @] 0Kops | o OnEx W TES W LDS

Figure 2.1.1-2Eur ex EnlLi ght Requester Default View. CI
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Eurex EnLight Request Details
&+ tate MaxT: EnMinQty TR
a
nge outside orkin
eUser Repo
Phase BQty Bid Ask AQty UlPrice
Side Q eal
sp Firm/indic Anon  Side al Oper Time
| Indic [ B/S HideToAl 7 A des
BidQty Bid Ask AskQty Info AckStstus ShownSide Respondent © ¢ecpondentiogalisne Page RQ RGR
; <

ToB

7 Edit GDBXXMEIKIR MMIT EQ OPTIONS CH KEPLER SWISS LIST MM NEW
Q suiomt K End Session Q. Add smartRespondent &, AddRespondent @R, Remove Respondent [l Save RespList @ Duplicate ¥ Reset

Figure2.11-3Eur ex EnLi ght Request Det ai |andstategyeselaction \&iredbwendllt

pop up.
Eurex EnLight Request Details
EnID Contract Type Rato EffB/S  Eff Volume NegStatus Requester
Y E] Optional: Select Strategy HETOMOO1
Detected
+ I & [E ] single Instrument ty TRR
6] Edt CALL-U STD+U BRT CNV BT
" - sferln
Delta Exchange outside T leg 1 Leg 2 Underleg
a ODAX oduct | 3¢ roduct | o R
1D
OESX
ocEm 1. Add Product
Phase BQty Bid Ask AQty ULPrice 0GBS 2. Select EXpII'y and Stl’lke
ODAX
UnderPrc
Optional: Quantity
. - Side = - Quan [[] DeltaExch outside T7 JentsCount
Susp Firm/Indic Side Total (Open Work it
fi B/S  ShowToAl [0 workngDeita >rcOnClose AggTrades
ptional: Anonymous Negotiation [[] sasistrade
BidQty Bid Ask AskQty Info AckStatus ShownSide R .
7 7 Optional: Change Negotiation Type
— [Ratio | +
ToB
EF
 Edt GDBXXMEIKIR MM IT EQ OPTIOH
@/ submit QK End Session | ‘L Add Smart Respondent | & Add Respondent [ Remove Respondent B save Resp List % Duplicate € Reset
cerniar 3. Add Respondents

Figure 2.1.1-4 Eurex EnLightRequestDetails screen. Highlighted are the main inputs required to submit the RFQ
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Eurex EnLight Request Details - OPT ON THE DAX INDEX
ODAX | Feb22 15750 c E 1000 OPEN MNOHBTOM001
& esState MaxTSL  EnMinQty TRR
ON 250000 350 16.67
a
i Phase BQty Bid  Ask  AQty ULPrice
" CLOB Implied 315.0 320.0

CLOB Outright & Cont 50 315.0 3200 SO

m = 7’37/5 ShowToA videToal | ' : 7] showL

BidQt Bid Ask AskQty InfoAckStatus  ShownSide Respondent ad RespondentLegaliame Page RQ RQR
> ~ ~
[~
ToB
& 1,000 1,000 @ MNOHBTOMO03 MUNICIPAL BANK - HAMBURG 2 <
1,000 1,000 @ ABCFRSIMOO1 ABC BANK CORPORATION 3 °
1,000 1,000 @ MNOHBTOMOO02 (E JOM)  MUNICIPAL BANK - HAMBURG e °

& End sessio A Add SmartRespondent &, Add Respondent @ Remove Respondent | Save RespList @™ Duplicate € Reset

Figure 2.1.1-5 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:

Eurex Strategy Definitions SENTJES

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
textbox. If you have Favourite instrument set-up clicking it will populate the leg.

10
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Eurex EnLight Request Details - OPT ON EURO STOX]

EnID Strategy Detected

Single Instrument

BER BUL BRT+U CNV BLT

leg 1 Leg 2
Ioesx‘ I oES¥| b4 <+

OGBL JUNZ1 Junz1
JuLzl JuLzi
OGoM aUG21 AUG21
OGBS SEPZ1 SEP21
ocTel OCT21
QDAY

Figure 2.1.2-1 To set Single Instrument Strategy you can either type the name of the productinthe 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:

Type it in the Strategy Textbox (see Figure below)

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

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

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

aprpODd R

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 itin 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
3
® o R
PUT PUT
-1 + -1 +
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

Detected

r,? Z‘ Single Instrument

EER

Leg 1
OESX

Junz1
JuLzi

SEP21
acTzl
3775
3800
3825
3875
3900

3925
=080

BUL BRT+J CNV

Leg 2

AR,

CALL

JegStatus
OPEN
BLT TesState MaxTS5L
— ON 250000
Underleg
E MNegExpiry T

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 Undetlying

BOX

e

Figure 2.1.2-4 Another way to build a Standard Options Strategy is to create the firstleg 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 on the strategy favourites row

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

3. Cl i sake0 it o the strategy in that slot

Detected
& Single Instrument

Strategy

Strategy

. Detected
& Single Instrument

SEdt JBER B BRT OW BT NOS EBR BRC BRPU 6Tt [see st e BRT

leg L Leg2 Underleg
~

[==4
OGEL
0GEM
OGBS
oDAX

Strategy Detected

& Single Instrument

sr BUL BRT oy BT nos £
eat Leg 2 Underleg
A
® +

=1

aw BT nos B
1
StrategyType
OESX sTD Stradde
oGaL STD+U Straddle versus Lang Underlying
STD-C Straddle versus Call

0GBM STD-C+U

STD-C-U
STD-6

ODAX STD-G+U
ey STD-G-U

Straddle versus Call versus lang Underling
Straddle versus Call versus short Linderlying
Straddle versus Strange

Straddie: varsus StranglefLong Underlying
Straddle versus StranglefShort Underlying

=1

OGEL
OGEM
OGBS
ODAX
FESX

[ neltaFych autside 77

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 pencilicon 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,y ou can click the ALockod icon to unlock
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.

Eurex EnLight Request Details - OPT ON EURO STOXX 50

EnID Strategy ed
1»5 Non Standard Options Strategy
V BER BUL BRT CNV BLT

Leg 1 Leg 2 Leg 3 Leg 4 Leg 5 Leg 6 Underleg
OESX  |OESX | ¥ | OESX ® oEsx ® oESX # OEsX % oEsx ®
oceL  |EiE4l Lzt JuLzt Lzt ezt SEP22
ocam | Aue2t aUG21 | AUG21 AUG21 AUG21 DEC22

SEP21 SEP21 I5Ep21 | SEP21 SEP21 MARZ3
oGBS  OCT21 0cT21 ocr21 oCT21 ocT21 JUNZ3

NOv21 NOv21 NOV21 NOV21
ODAX

3275 :22 3575 3975 3975 4600

2850 | 3600 4000 4000 4700

3325 4025 4025 4800 l

3350 556 3650 14050 | 4050 4900 1 wo

3375 ags 3675 4075 4075 S000 = e

3400 b 3700 4100 4100 | 5100

3425 Ay 3725 4125 4125 5200

CALL CALL CALL CALL CALL CALL
- 10 + -2 + -0 + =5 + -0 + -2 +
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

A+Uo-Uer o their Strategy Ildentifier to signify whethe
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.
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We describe what the various options available for Selecting Negotiation types in Section 2.1.4

iSetting Negotiation

Eurex EnLight Request Details

typeo

EnID Strategy Detected
STD+HU % J Straddle versus Long Underlying
V4 BER BUL BRT CNWV BLT
leg 1 Leg 2 Underleg
OESX hE" 4 N %
OGBL
OGEM
0GBS
ODAX g

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 Detected
STDHJ |.f3 Straddle versus Long Underlying
/ BER BUL BRT CNV BLT
leg 1 Leg 2 Underleg
OESX OESX % OEsX FESX ®
OGEL JuLzi SEPZ21
OGEM SEPZ1
OGBS QT2
MOvz1
QDAY 3800
4058.00 ELIR.
3825 - =
3850 Fix Ref and Delta
3900 3900
3925 3925 10
3950 3950 10.00
207E 207E
CALL PUT
= 100 + = 100 - |10 +
BUY BUY BUY

Figure 2.1.2-9 Example of a Filled in VOLA Strategy. The Underlying Future will be automatically populated when
you selectthe 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. Selecting the Product

Once a Strategy is selected you will need to select a 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 i 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

ODAX DESC  OPT ON EURQ STk CHEMICALS HMNCOQE
DESI  OPT ON EURG STOXX INSURANCE HNCOQE
DESU  OPT ON EURC STOXY UTILITIES HNCOQE
DESX  OPT ON EURC STOXY 5.0 HNCOQE Exchange outside T7: D

WarkingDelta: |:|
Figure 2.1.3-1 You can select the Product by typing itinto the "Leg 1" field or by clicking on a Product Favourite.

Eurex EnLight Request Details - OPT ON EURD STOXX 50
EnID Strategy . Detected
™ ;‘ Single Instrument

/ BER BUL BRT CNV BLT

Leg 1 Leg 2 Underleg

OESX oesx 3¢ s

OGBL JuLzZ1 Lzt
=0 AUG21
SEPz1 serzl
OGBS oCT21 QCT21
NO¥Z1 NOVZ1

0GBEM

ODAX

3800
3525
3850
3875
3900 [ | 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 above the favourite Products list

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

3) Cl i ¢ k td saeevthe Broduct in that slot
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Eurex EnLight Request Details

Eurex EnLight Request Details Eurex EnLight Request Details

Strategy Detected EnID Strategy Detectec

Strategy Detecte: EnlC 5 :
|| | # E| singel § ] snge Instrument “— j | |Singlel
'1 . BER BUL BR’ ‘_’/1 BER. BUL BRT NV 3 BER BUL BRT
Leg 1 Leg 1 Leg 2 Linderleg leg 1
OESX " OESX ® L OESX 4

OGEL OGEL OGBL
OGEM OGEM oGEM
0GBS 0GES OGES
QDAY ODAX, ODAX
2. oo
Product Lorghame MarketGroup =X
0STX  OPT ON STORZ EUROPE 50 ANCOGE
OSMI  OPT ON SWISS MARKET INDEX ANCOGC
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
ABasi s Tr ¢ (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 1 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
’5 Single Instrument
Va BER BUL BRT CNV BLT
Leg 1 Leg 2 Underleg
OESX Y } e
OGBL
OGBM
OGBS
ODAX

[] 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 fADelta Exchange Outside

Note: For Delta Exchange inside T7 where the future is part of the structure please refer to the section
onV@GLA Strategieso

Eurex EnLight Request Details - OPT ON EURO STOXX 50

EnID Strategy Detected

Single Instrument

w

V4 BER BUL BRT CNV BLT

leg 1 Leg 2 Underleg
OESX  OEsX | % &

OGBL DEC20 DEC20
JaN21

FEB21 FEB21
OGBS MAR21 MAR21
APR21 APR21

3150
3175
3225
3250 [] workingDelta
3275

3300
2278

OGBM

ODAX

I [V] DeltaExch outside T?I

Figure 2.1.4-2 Setting an RFQ with Delta Exchange outside T7 RFQ
Note that the UnderPrc must be set by the requester.

Working Delta (S3)

EnLight of fers the capability to do a AWorking Deltabo
may want to grant the responder more flexibility to h
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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 ReqgRefsdbetrhand
Price every time the underlying market moves.

To Select this Negotiation Type just select the AWork

Note: We will go through the Working Delta workflow with regards to Dealing in the section ANorking
Delta Workflowo

Eurex EnLight Request Details - OPT ON EURO STOXX 50

EnID Strategy ) Detected
= :‘ Single Instrument

;? BER BUL BRT CNV BLT
Leg 1 Leg 2 Underleg
OESX OESX A 4 o
OGBL DEC20 DEC20
oG8M Janz1
FEB21 FEB21
QGBS MARZ1 MARZ1
APRZ21 APRZ21
ODAX

3150
3175

3225
3250
3275
3300

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 b4 &
OESK Lzt

AUEz1 AlE21
OGBM  opppy SEPZ1
oces  DEC21 DEC21

MARZZ MaRZZ
ODAX

15250

15350

15400 WorkingDelta

15450
15500

15550
1E&Nn

Negotiation Types for VOLA Strategies
Delta Exchange i Fixed Ref and Delta i 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  oOEsx | $¢ |oEsx FESX ®

OGBL DEC20 DEC20 DEC20

e MaR21
FEB21 FEB21

0Ges  MAR21 MAR2Z1 SEPZ1
APR21 APR21 DEC21

ODAX
m |
(3200 | 3100 [¥] FixRef and Delta
3225
3250 3125
3300 3175

el

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

Delta Exchange 7 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
0GBM JANZ1 MaRz1
FEBZ1 FEBZ21 JUN21
OGBS MaR21 MAR21 SEPZ21
APRZ1 APRZ1 DEC21
ODAX 3150 —
3175 3050 E
3075
. 3100
3225 -
3250 3125
3275 3150
3300 3175

2398

Figure 2.1.4-5 Delta Exchange T Negotiate Refand Delta

2.1.5. Setting Responders

Adding Responders

To add Responders, you need to click the AAdd Respond
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.

Not e: If you select a Responder of AOrigino AFavouri:t
with the responders for set for that favourites list. Setting up Re s p o n bsewill®s covered in
section 2.1.5.3

 Indic | 8/S ® e T 1)

Tom1and3  Tomisd3 Favorites
ABCFRMFUY02 Regstered Resp, ABC BANK CORPORATION
LOTLOSIMOO0S Regstered Resp. LOCAL TRADERS LIMITED
MEDMISIMOO0G. Registered Resp. MEDIOBANCA BANCA DI CREDITO FINANZIARIO

ToB MNOHBTOMOO2 RegsteredResp, MUNICIPAL BANK - HAMBLRG
OPXAMANLOO1 Regstered Resp. Optiver V.0.F
PANFRSIMOO1 Regstered Resp. Panthera Investment GnbH
QTSXVSIMOO1 Regstered Resp. ACTANT Ltd
SIMAAHENNAL RegsteredResp. Test Member for Clearing Data
TUBDUMMPOOT Regstered Resp. TRINKAUS & BURKHARDT KGAA

123 BGCLOZLR! CATAMSIMOO4 Doug Ist FcC
¥ % & Add Smart Respondent 3 =] o & ) Reset

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
are set up as product favourite Responders, they will be automatically added to the RFQ when that

product is selected. This i s alUp®roduch vaeourked i n Secti on
Responder so

A MNOHEANDDO 1 :
 Indic B/¢ Eurex Entght Re Fa - d

D et

123 BGCLOZURO01 CATAMSIMOO4 Doug st FCC

@ & & AddSmartRespondent & AddRespondent R, B saverespust @ ©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 fANicknameo a
them in the future as once a AHipNthedRkespomdeevdl b@searchablé Co mme nt
by those terms as well.
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MUNICIPAL BANK - HAMBURG

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 seta
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

sbmt  WEndsesson AfPAddDesl  AfPAGd Best Deal & AddRespondent f, Remove Respondent k) Save Resplist  [@oupicate € Reset

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 0 RespondentLegalName Page RQ RQR
o > z
ToB -
& ® MNOHBTOMOD3 MUNICIPAL BANK - HAMBURG '@ & 1. Add Responders
] @ MNOHBTOMOO2 (Bob - RIOM) MUNICIPAL BANK - HAMBURG 22
@l 6] ABCFRTRDOO1 (Jk ABC BANK CORPORATION 3 <
@ @ SIMAAHENNAL () Test Member for Clearing Data ‘& &
“ @ MNOHBSIMOO01 (9ag) MUNICIPAL BANK - HAMBURG 2 °
. Tisthame
3. Enter a name for the list| ||
@ Enter listname for saving of your respondent f 2. Click ,,Save ReSp List”
 Submit 9K End Session A Add SmartRespondent &, Add Respondent ‘i Remove Respondent ‘!“, Duplcate ) Reset

BidQt: Bid Ash AskQty Info AckStatus  ShownSide 1-‘r::'-p:r1em o RespondentLegalName Page RQ RQR
L
ToB 5 - O [
# D MNOHBTOMOO3 MUNICIPAL BANK - HAMBURG ‘& &
# ® MNOHBTOMOOZ (Eob - RIOM) MUNICIPAL BANK - HAMBURG @ &
¥ @® ABCFRTRDOO1 (Jak ABC BANK CORPORATION 3 2
ol D SIMAAHENNAL () Test Member for Clearing Data ‘& &
= o MNOHBSIMOOI (gog)  MUNICIPALBANK-HAMBLRG ‘@ &
Listname : . ;
MY NEW 55T 4. After Entering a Listname click Enter
@ Enter istname for saving of your respondent favarites | TOT” thee list to be saved
+ 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.
Side Quantity LastDeal 3 o B
Susp Firm/Indic Anon  Side Total Open Deal Pre Qty Time e
B/S  ShowToA HideToAl V| ShowLstDealPrcOnClose AggTrades
Bid Bid | Ask ProdFa espondentlegalName  Page RQ ROR
~
-~
ToB @ Enterz  Counterparty o Nickname Comment Origin i LegalName
# @ [MY_NEW_LIST  MY_NEW_LIST Favorkes |
® (1) MY_NEW_LISTSS  MY_NEW_LISTS5 Favorkes
& (1) MNOHBTOMOO1  myself own MUNICIPAL BANK - HAMBURG
@ D
] i
+ i MNOHBSIMO01 (gog) MUNICIPAL BANK - HAMBURG S °
V suomit 9 end

A Add Smart Respondent ahuma e

t |k saveResplist M Dupicate €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 i 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 AckStatt 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
|E save ||[TesT 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 ACounterpartiesnaandaResnmondertshee airkEdur ex EnLi ght

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 Cl i c kddingithe RBspanded ¥oa cad haveh e ¢ k b 0 x
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
ra BER BUL BRT CNV BLT
leg 1 eg? 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 Ref and Delt
3625 3625
3675 375
3700 3700
g o
Al PU
-0 4+ =100 |+
| BUY M suy M euy
Side — [ProdFav | Respondent —
Firm/indic Anon  Side [v] | muorsanooo1
BIS ShowTi

@ Enter an Eurex EnLight Respondent UserID or Favorites List Name

BidGty Bid Ask AskQty UnidesPrc ULDeka Info  AckStatus  ShawnSide

Figure 2.1.5-10 If a Productis 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)

Bid Ask AskQty Info ShownSide Text Respondent

ToB

1.

L GDRYYMEIKID

Bl [ [ Tol W T Twowsaoe ]

Dsubmit

WEnd Session  affPadd Deal  AffPAdd Best Deal 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

2.1.6.

delete button)

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.

2
3.
4,
5

An EnLight ID is created for your RFQ

The RFQ will appear in the EnLight Requester blotter

The RFQ will appear in the EnLight Responder blotter for the selected responders
Responders will receive an alert (If they are set-up for them)

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

EnID Conkrack EfS Status  FirmfIndic  RefOnly ExtRefOnly Megotiatell WorkingDelta RefPrc  UlDela TotalQby  Opencby  PrefBid  Prefask MoOfRespondents
38 OGBL May1916250C COPEM  INDICATIVE 1

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

Eurex EnLight Responder

Depth 5 w || quickFind @

Wiedt & -
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:

ID Field Description

Displays the current best bid/ask for the Strategy selected from the central limit
order book (CLOB). It shows:

1 CLOB Prices
table

2 Firm/Indic

3 Side

4  Quantity

5 Last Deal
6  NegExpiry

7 TransferTime

8 Show
respondents

9  MyBuy/Sell
Limit

10 PrefULPrc

11 PrefULDelta

A
A
A

T 3> > > >

> 3>

> 3>

A
A

A

The source of the prices (implied/outright)
Depth
Indicative workflow means:

A 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:

A 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
disseminated to the responders with the Submission of the RFQ
Once Set and disseminated it cannot be changed
If not disseminated on submission it can be set and disseminated during
the negotiation process
Total quantity for the RFQ
If you populate a Quantity, then the Quantity will be disseminated to the
responders with the Submission of the RFQunl es s fiHi de
clicked
If not disseminated on submissionit can be set and disseminated during
the negotiation process
If disseminated it can only be updated to reduce the amount
AOpend shows remaining Open Qty f
made
ADeal o wi l |l show the Quantity of
RFQ

These fields will populate with the details of the latest deal struck on this RFQ

> > > D>

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

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.

If checked then the Responders will see the number of Responders, this
RFQ was sent to.

If not disseminated on submission it can be set and disseminated during
the negotiation process

What the Requester is prepared to pay up to or sell down to

Preferred Underlying reference price.

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 NegStatus Requestes

& E] snge instrument OPEN MNOHBTOMOO3

oGBL a2t 6
AuG21 AuG21 BuySideUserInfo ReportiD
sep21 sep21
OGBS ocT21 ocT21

Nov21 Nov21

OOAX

3725
3750 Phase BOQt: &d Ask  AQty ULPrice
3775 V| DeltaExch outside T7 1 ¥ CL0B Impled 300.2 300.7
“aosouwrnigh # 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 alive 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

o La:
Firm | § ! You are now about to leave Eurex EnlLight and enter an order into the Eurex Central Limit Order Book -
ey v — S — e S
& &
ToB
"T“ MOT RESPOMDED GDERSMEIKIR.

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 To who? How? Can | update once
| disseminate?
Side To all Responders Set Side and then No
AShow Side AlIIl DO
OR
AShowToAl |l 6 but't
Quantity To all Responders Set quantity and it will default Only to reduce the
send to all OR Quantity
fHideTo Al | 0 todNOT t o n
disseminate
Show To all Responders If checked No
Respondent
Count
MyBuyLimit To Selected Enter a PrcLimit and then Yes
MySellLimit Responder AiShow Priceodo ric
To all Responders OR
AShow Price Al
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) Reguest 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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BidJty Eid Ask AskQty Info  Sho Texk R
ToB 2,150 99,000 101.000 1,550 l
cl 1,200 98,000 102,000 s00 G GDEXXMEIKIR  (Kirstin
L) 200 99,000 101.000 so0 @7 MMNOHBANDOOL (Andrei - F1
# 1,250 99,000 101.000 1,050 @ MMNOHETOMOO1

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
guotes from that responder.

BidQty Bid Ask, AskQty Info Ackstatus Shownside Respondent
’ ? | E———— |
ToB
] ) NOT_RESPOMDED GDBERAMEIKIR  (Kirstin)
= W
@) NOT_RESPONDED MHOHBANDOO! (Andrei - FI)
BidQty Bid Ask. AskOty  Info AcksStatus ShownSide Respondent
ToB
= | WORKING GDBXXMEIKIR  (Kirskin
1) "NOT_RESPONDED MMOHBANDOO1 (Andrei - FI)
BidQky EBid fzk, AskOty  Info AckSkatus ShiownSide Respondent
ToB 1,000 48,30 45.50 1,000
I 1,000 48.30 45,30 1,000 (1) RESPOMDED GOBEXMMEIKIR  (Kirsting
E3] ) NOT_RESPCNDED MNOHBANDOOT (Andrei - FI)
Bidty Bid Ask AskQty  Info AckStatus Shownside Respondent
ToB .
= @ | DECLINED GDBXXMEIKIR  (Kirstin)
@) "NOT_RESFONDED MNOHEANDOO1 (Andrei - FI)

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

AfiShow Side AlIl o
AShowToAl |l 6 butto
Set Quantity and then
AShdskeeAl 1 0 right <
AShowToAl |l 06 butto
Check Show Responder Count and
Click fAModifyo bu
Any ot her fishowo
Set a Limit price and then

AShow Priceo righ
AShow Price AlIlO
Set a Pref ULPrice and then
Click AModifyodo bu
Any ot her fAshowo
Set a PrefULDelta and then
Click fAModifyodo bu
Any ot her fAshowo

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
IC Contract Ratio Eff8/S  Effvome NegStatus Requester

k= 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.

30

Internal



Eurex EnLight Eurex Exchany

User Guide Page3lof 723
BidQty Bid Ask AskQty |Info ShownSide Text Respondent | EidQty Bid | Ask | AckQty |Info ShownSide Text Respondent
o - I'd # 102,000
ToB 1. Disseminate Preffered Qty of 1,000 ron 1. Disseminate PrefAsk to all Responders
B “y00° Sy,000 | @ GDBXSMEIKIR. (Kirstin, 1ob — v ——~ -
ERE 10007 D MNOMBANDOOH (Anchei- F1,| e o SDBOHENDR {Kirstin)
B S,000° S 1,0007| @7 MHOHETOMAO1L - sle2 A MNOHBANDOOL (Ardrel - FIL
& 10z o MHCHETOMOO!
| BidQty  Bid Ask | askdty Info ShownSide Text Respondent BidQty Bid | Ask | AskQby Info ShownSide Text Respondent
7 ra . ! . 4 4
2. Receive 3 quotes with various Qtys - - 102,000 i i
ToB : ToB 2. Receive 3 uotessognnack at various Price levels
" - . [ (Kirsh _E' [
oot : o B0t (e | B ® 101,000 5,000 D GOBXXMEIKIR (Kirstin)
/ el-| o | o ———
B P1,000° MNOHBTOMOO1 * # 1020001 5,000 E‘ ERlEENCO S
&= © 1040000 5,000 MNOHETOMOOL

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 ULPre UlDeks  Info ShownSide Tesxt Respondent
F g & 100.000 rd rd
ToB —
2] 1,000° 1,000 @ EOBOMEIKIR. (Kirsting
. L!...l
B %1000 Lo’ 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 /7 105,00 /100,00 / 105.00
ToB 1,000 _99.00 _106.00 L000 ToB 1,000  99.00  106.00 1,000
B 1,000 © 99.00 loeon t.000 D GDERXMEIKIR  (Kirstin) 1,000 99,00 10600 . 1,000 ) GDEXXMEIKIR  (Kirstin)
100 Y prefBid QuoBid MNOHBANDOOI (finche! - F1; 2000 T oo @ MNOHBANDODI (/e
e PrefQty QuoBidQty
1000 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 fAPaged. A paging window wild/l open
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 APage B
# @ ::ggg‘ 237.00 23760 ® :: mg:m;ﬂ:
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.

—
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

iRequote Request 0, the responder wil/l see their quote
guote.
BidQty Bid sk AskQby Info  ShownSide Test Respondent
ToB 1,000 95,000 102.000 500
® 1,000 93,000 102,000 500 '; -GDBKXI\EIKIR (Kirstin)
_ oo -: or 10E AN Ll i - -
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
C 100 1) “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 fiDeal Reportl D0 whin-housepurposesbe used f or
b. Rate id to apply Agency Desk Fee

c. For Indicative workflows only, update the
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.
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Eurex EnLight Deal Entry - OPT ON EURO STOXX 50 - Er

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 455 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 EnDeallD  STP Published BJS WorkingDelta TesTrdID ULPrc RefPrc MewRefPrc RefPricelimit ULEFfYolume UlDelta ULEFfDela Price Oty  WewOptQty MewOptPrc DealStatus DealCancelStatus Respondent

B 435,15 2,000 FIMAL MNOHBANDOOL (Andrei - F1)
B | 435,10 1,000 | FIMAL MNOHBANDOOL (Andrei - F1)
| B 435,20 1,000 FIMAL MNOHBANDOOL (Andrei - 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 EURO STOXX 50 - EnID: 17
EnD Contract Ratx
17 =

BuySdeserino ReportlD

" cLo8 Inphed 2311 2918
Qcecuight ® cort [100) 237 2376 | 100

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

ToB 1500 23,50 237.50 1,000
1,500 2%.50 23750 1,00 @ RESPONDED MHOHETOMODS MUNICIPAL BAK - HAMBLRG
7 AN
UV X End Session & 26 SmartRespondent & AddRespondent & | saveresoLst Dyow
Eurex Enlight Desls
L] B10297.5 1,000 GOBOMEXIR FINAL ‘GRUPPE DETSCHE BOERSE INFO, FRANKFLRT
v v b4 x

Eurex Erlight Request Detals | (D SUCCESS

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

Eurex EnLight Deals

[ PofProdiconmact | W Edic @& quick Find &
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 AFirmod then the Deal wi ||
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 (Alndico) then 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

36

Internal



Eurex EnLight Eurex Exchany

User Guide Page37of 73

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 4

55 | Transferin | DealCancetStatus RespandentLegaliiame anon Fix Ref and Delta Delta Exchange outside ,

GRUPPE DEUTSCHE BOERSE INFO, FRANKFURT

Q confirm R Update QY working m (D History
Eurex Enlight Request Detais | (D) SUCCESS

Eurex EnLight Deals 4
3

EnID EnDeallD

20 (3

Qby Respondent DealExpln) TransferIn DealCancelStatus RespondentLegalMame

Published B/S P
B (GRUPPE DEUTSCHE BOERSE INFO, FRANKFURT

Anon Fix Ref and Delta Delta Exchange outside |

Q confirm @ update R working DK Reject (@ Hstory

Eurex EnLight Request Details | () SUCCESS

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

2.4.3. Working Delta Workflow

I f the Request was of Negotiation Type fiWorking
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 by the Requester 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 Eff Volume Side Ask CLOB Ask  AskQty
285 OEsx “DEC1S | 3250 c BUY BUY 355 433.3 1000

WorkingDelta MinDealQty NenDisclosureLimit

1000 25000
Firm/Indic STP RefPriceLimit DealReportID DealExpiry Requester ReportlD
[ Indic| 200 min:ss MNOHBALX001
Respandent Prc Qty ULPre UlDelta  ULEffDelta  ULRatio ULEffVolume DealQty  Publish QuotelD EnDeallD DealStatus
MNOHBANDOO 1 355 1000 3530.0 20.0000 1000 ; Remove 456
OfC  Act ClientlD Textl Text2 Text3 LPrv InvID InvQual RatelD Reginfo
o AZ 123 TExtll Text2 Text3 456 HUMAN
+/ Submit Deal

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 1
_EnlD EnDeallD Published BjS Price Qty  Respondent _ DedExplr§ Dealstatus | TransferIn _DealCancelstatus | RespondentLegalliame __Anon__ Fix Ref and Delta_Delta Exchange outside 7 T |
32 8 B 458.8 1,000 GDBXXMEIKIR (4ntonl) 0:01:36 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.

EnID EnDeallD Published B/S Price Qty Ry nt DealExplIng C

Respo ansferln _DealCancelStatus tLegalName
32 8 B 458.8 1,000 XMEIKIR (Antont

Resg
GRUPPE DEUTSCHE BOERSE INFO, FRANKFURT

Anon__ Fix Ref and Delta Delta Exchange

2. Responder sets it to HEDGING

W/ Conf W Update +/ Hedging X Reject (@ Hist
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

»
NewOptPre JuewFutPrc DeslExpiry MegExpiry TransferTime DeslReportlD BidQty Bid | A
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 On Basis  ULPrc_ RefPrc

4,089.0 4,089,

 Confirm  / Update  V/ Hedging X Reject (@ History
Eurex EnLight Request Details | () 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
j';lpf{\:é Qty I Respondent DealEx pInIDee\SteL._s I'»ams'edr DealCancelStatus RespondentlegalMame Anon__ Fix Ref and Deka Delta Exchange outside 77 TesTrdID  OnClose EiéS\‘SI ULPrc l
hEU.D 1 mulcosxmmm Antont) IFINM 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

W Confrm + Update  «/Heddng X Reject () History
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 Publis
35 |10

DealExpin D s Transferln DealCanc Anon  Fix Ref and Delta Delta Exchange outside T7 T
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Eurex EnLight Deals - EnlD: 35 - Adapt price boundary

Deal update

Please enter a price boundary

xn

RefPriceLimit

NewQty

=N

i

1000

NewRefPrc

B Submit

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

2.5.STP 1 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 (Transln). No other actions are required.

To start the transfer time after which the deals automatically become trades the Requestor must
s el &ndtSe 8 s i Altedatively, if the Requester entered the required quantity, and this quantity
was dealt in full, the Session will close automatically.

The Transfer In time also 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 add Deal

A add Best Deal

A AddRespondent &, Remove Responden

Eurex Enlight Deals 4 Trades
y e 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

V Confim o Update  + Workng X Reject

Eurex Enlight Request Details

B TEsEntry

@ TESEntry Inhouse (@ History

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 NegExpiry NegExpln TransferTime Trasnferln Show Res
I Indic W Buy  ShowToal ShowToAll | 1000 430.0 1000 15:35:49 15:37:3%  CEST 15:52:34 CEST | 14:39
Eidoy i sk | askOty |Info  AckStatus  Shownside Respondent
4 I
ToB
@ NOT_RESPONDED GDBRAMEIKIR
@ NOT_RESPONDED MMOHBALKDOZ (ALE Test)
@ RESPONDED MNOHBANDOD1 (Andrel - F1)
OfC_ Act  TuMbr  ClientiD Textl Text2 Text3 LPrv InvID IvQual  RatelD Reginfo
HUMAN
rodify  MPendSession  gfPAddDeal  AffPAdd Best Deal | I 4dd Respondent JPRemove Resp
Eurex EnLight Deals 4 Trades
- a
Yelstatus Respondent DealExpiry DealExpln NegExpiry TransferTme  Transferln [DesReportD BidQty  Bid  Ask | AskQty contr mﬂ InstrumentType LiM Bj5 Ordty ExeQty Prc
MNOHEANDODI (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 occurif 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 counterparty accepts the
cancelation the Status will change to rejected and the transfer time will stop.

Eurex EnLight Deals

TransferTime

9 (12.11.2019 155

DealCancelstatus Respondent DealExpiry  DealExpln

CAMCEL BY STER _PENDING MMOHBANDOOL

ewoptPrc] DealStatus MegEx=piry

TransferIn  (eal

14:42

Boonfrm  Bupdate \p'\-'-.u'orkjng IQTES Entry |§’TES Entry Inhouse @ History

Eurex EnlLight Request Details | (1) SUCCESS

Eurex EnLight Deals

TransferTime

9 (12.11.2019 15:5:

Respandent
O |MMOHBAMNDOO]L

DzalSkatus DealCancelStatus DealExpiry  DealExpIn

REJECTED EY BOTH |CAMCEL_EY RECQLIESTER APF|

MegE:=piry

4
»
TransferIn PpealRep

Hconfirm \.D'Update J)'\-'-a'orkjng )‘)Reject Ii’TES Entry |§’TES Entry Inhouse BDuplicate @Hismry

Eurex EnlLight 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 T Quick start

If you wish to be a Responder foranRFQy ou wi | | need to select.OftEur ex

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) Fill in 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.

L] Eurex Trader - MNOHBTOMO0O01_GUI - TOM - SIMULATION - Last Login: 14.01.2022 16:18:47 - =
Application View  Configuration Help
¥ i

Msin | TESEntry | ErlightRequester | TESTES Enlight X  + owN £ et 3 ]

Welcome View

I [

CR—
l‘jﬂ’krl StrgM Order Entry F2 C_)ldzfs F8 Product Statistics
Quote Request Pre-trade Risk Limits Order History F3 Contract Statistics
Cross Request Market Maker Protection Trades Fi0 News Board
Time &5ales  StrgO TZEntry Service  Umschalt F11 Trade Summary Risk Controls
TES Time & Sales Eurex Enlight Request Details TES View Product Pools
Ext. Ticker Line Eurex Enlight Requester TES Compression Conversion Parameters
Ext. Ticker Board Eurex Enlight Quote Entry TES Fiex Position
Eurex Enlight Deals

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

Eurex EnLight Responder
[ Rear @ =

B 35 DESXSepz13650C RESPONDED OPEN INDICATIVE 4,080.0
B 32 OESXSep213650C RESPONDED OPEN IHDICATIVE 4,089.0
B 29 FDAX Dec21 N RESPONDED OPEN INDICATIVE 100.00 100.00
[ 27 FDAX Dec2l ) 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 sentto you. To enter a

Quote either Double click on the entries or sel
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Eurex EnLight Quote Entry - OPT ON EURO STOXCK 50 - EnID: 46

EniD Contract Ratio  EffSideBid  EffVolumeBid EffvolumeAsk EffSideAsk MNegStatus AdStatus

46 OESX T|SEP21 |3625 c OPEN NOT_RESPONDED
TRR TOR Value TOR Rank
EnMinQty MonDisclosurelimit BuySideUserInfo
1. View only information about the RFQ w00 | [25000
Requester Requester_egalName RespondentsCount
MNOHBTOMOO2 MUNICTPAL BANK - HAMBURG

Phase Bty Bd  Ask  AQty ULPrice
' CLOB Ipiied 4B2.9 483.4
'CLOB Outright 1 Cont 100 482.9 483.4 100

Requester wants

FirmIndic Side Qt Buylimit  SellLimit PrefUlDelta Workflow DealPrc DealQty  DealTime NegExpiry NegExpln
B/S ! || | DELTA_EXCHANGE_OUTSIDE 09:3201 CEST | D:l%:48
BidQty Bid Ask AskQty LLPrc ULDelta ULEffDelta Ratio
4090.0
ct  ClientlD Tex Text Text3 ey InviD InvQual  RatelD Reglnfo
J| HUMAN

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

uote | Delete Quote o Workng o Dedine R 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 pricethe Cl i ck AWor ki ngodo on the (
guote. have selected working you are still able to perform

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

Not e: Showing t hatimplyou a
means that you need time to price up the quote.

3 Indicate that you are not interested. Click fADeclineo. You wi l
guotes 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

EnID Contract
296 OESX DEC19 | 3250 3

Ratio  EffSideBid Effvolume Bid  Eff Volume Ask  EffSide Ask  MegStatus

OPEN
EnMinQly
1000

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  MPDelete Quote o Working  + Dedine G Page

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

Eurex EnLight Deals
1 EnlD EnDealll  STP Published EfS WorkingDelka TesTrdID ULPrc RefPrc MewRefPrc RefPricelimit ULEFFvolume ULDelta ULEFfDelta  Price  Qby  Me
Em E 433,15 2,000
I‘ 296 135 ] 433,10 1,000
L 296 136 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:
1  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 1 A Deal blotter will be added to the Window and the Deal listed
guote (bid/ask) there.
1 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.

Disseminate more 1 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 1 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 EURO STOXX 50 - EnID: 10

EnID Contract Ratio  EffSideBid  EffiolumeSid  EffVolumedsk  EffSideAsk NegStatus AckStatus AggTrades
10 OESX ' Nov21 3750 c BUY 1000 1000 SELL OPEN NOT_RESPONDED
TRR TQR Value TQR Rank
0.0000 | 1
EnMinQty AggMinQty NorDisdosureLimit BuySideUserInfo
1000 1000 25000
Requester Requesterl egalName RespCount
MNOHBTOMOO1 MUNICIPAL BANK - HAMBURG

Fhase BGty Gd Ak AQty UlPrice
CLOB Tplied 440.1 440.6
CLOB Outright 1 Cont | 100 440.1 4406 100

Requester wants

Last

Firm/Indic Side oty Buylimit  SelLimit Workflon DealPr Dealgty  DealTime NegExpiry NegExpln
B/S |1000 5 [Requlsr 14:35:56 hhimmiss| | 0:04:38

BdQty  Ed Ask AskQty Pul-InTimer Pul-InCntDown

pon | 440 441 1000 0507 mmiss

OJc At ClentlD Textt Tz Text3 Lpry InvID IwQusl  RateD Reginfo

0 123 textl text2 7 HUMAN

Write desired timer here

&/ submit Quote B¢ Delete Quots & Working  + Dedline "’Q 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-l nCnt Down di spl ay AEXPI REDOG.
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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
FirmIndic 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 Status Action Required from the Responder

Firm Final None.

Indicative Pending You will need to Confirm it to become Final.
Indicative T Working Delta Pending You will need to set the Deal to Working; Update it
and Basis Trade as required and Confirm.

3.4.1. Firm Workflow

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

45

Internal



Eurex EnLight Eurex Exchany

User Guide Page460f 73

Requester wants

Last

Firm,Indic STP  Side Qty PrefBid PrefAsk DealPrc DealQty DealTime NegExpiry MegExpIn
B/S =] 15:46:53 (CEST  59:17 [
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 Confrm & Update " Working 3 Reject [l TESEntry [ TES Entry Inhouse [ Duplicate :_3 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.

Not e: If you doné6t Confirm the Deal before the Expire

Eurex EnLight Deals |

by MewOpkQby  MewOpkPr)

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

3 43

\JJUpdata JJ'.'-.'orking X Reject =_'-_'1-E’TES Entry 1'-_:{-?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 itin order to become Final.

3.4.3. Indicative - Working Delta Workflow

A fiWworking Deltad negotiation allows you, the respond
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 nhow 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 fConfirmda 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 B
135

ULPrc RefPrc NewRefPrc RefPricelimit ULEffyolume ULDelta ULEFfDelta Price  Qty

I I N Y M Yy

rkingDelta | TesTrdID NewOptQty  NewOptPr]

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 itis up to the Responder to Setitto
Hedging mode.

Eurex EnLight Deals
EnID EnDeallD TP Published B/S WorkingDelta TesTrdID ULPrc RefPrc NewRefPrc RefPricelimit ULEFfVolume ULDelta ULEFfDelta Price  Qty
200113 | @ | B || B | [sssool [ | | luoool  lizooliooo] |
Q/ Hedging ¢
@ Hedgng X Reject [EPTESEntry [MPTES Entry Inhouse [ Duplicate () 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

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
EnID EnDeallD STP  Published BfS WorkingDelta TesTrdID ULPrc RefPrc NewRefPrc RefPriceLimit ULEFfVolume ULDelta ULEffDelta Price  Qty N Qty NewOptPrcj DealStatus JC
299 139 S: 3,540.0 3,600.0000 11,0000 210.90 1,000 FINAL
v/ Confrm «/ Update  + Hedging X Reject

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 1 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,
» 2 -
icelstatus Respondent DealEpiry DealExpln begExpiry 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 1439 120 21560 433.2 100
o Confrm o Update " Working 3 Reject [l TESEntry [ TES Entry Inhouse @stmw

Eurex Enlight Request Details | (@ 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 i Responder

During the Transfer In 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 fi Bjectd The Transfer In time also 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 In 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 Respondent DealExpiry  DealExpln MegExpiry TransFerTime e
FIMNAL AN 3y MDER. PEMDING |MMOHBANDO0 2,11.2019 16:40:19 [12.11.2019 15:55:43 1+:02

JJConﬁrm \’JUpdate JJ"'-.a'ol'klng X Reject .ﬁ;’TES Entry .E}’TES Entry Inhouse @Hlsmry

Eurex EnLight Request Details

Eurex EnLight Deals

DealExpiry  DealExpIn

TransFerTime

DealsSkatus Deal”ancelStatus Respondent
REJECTED BY EOTH [CAMCEL BY RESPOMNDER _APPROVED MMOHEAMDOD

MegE:xpiry

JJCnnﬁrm &Update JJ'\".!'DI'HHQ )oReject ,E?TES Entry .ﬂ_QTES Entry Inhouse D Duplicate C:\ 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.
the fAiConfigurationodo menu.

Eurex Trader - MM

skt v e

|E EB !E_}I .1 Exchange Accounts

Main | + I* Alerts I
Eurex EnLight H m MNet Position -
Profiles
B0 Text Field

EnlD Contract B/S B Counterparties and R dents JokiatellL

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

EnLight comes with 4 Mandatory Alerts that cannot be deleted but they can be disabled. You can only
update the notification mechanism for these.
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Alert Configuration

Alert Configuration -
Define events an audio or visual notification should be triggered for, @

Approval Notification - TES View - ACTIVE - MANDATORY

Approval Notification Popup = Event Sound TF | when: |TES View T added v

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

Alert Fields: |Contract| Background: | [T -

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

Incoming Eurex EnLight Group | | Audio & Popup % |alarm.wav = ’ when: |Eurex Enlight Dea | W | added v
Event Filter: Prof{Prod/Conkract L Edit | MNOHB -
Alert Fields: Contract EnID| [ Background: | [Z] -

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

Incoming Eurex EnLight Group | | Audio & Popup % alarm.wav ¥ ’ when: |Eurex EnlightReq W | added v
Event Filter: Prof{Prod/Conkract YOEdit = [0 Active  +  MNOHB -
Alert Fields: Contract EnID| [ Background: | [Z] -

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

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

Event Filter: Prof {Prod/Contract 5 Edit Elocked active | MNOHB ~

Alert Fields: (Contract EnID| [+ Background: | [Z] -
@ Add 3 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.

- INCOMPLETE « Activate o Delete
[ v ent Sound ¥ | when: = &
Audio Eurex EnLight Deals added
Event Filter: Popup Eurex ErlLight Request Details updated
AlertFields: w Audio & Popup Eurex EnLight Responder sclaro removed -
d News d
Orders
[ Add Products 3 Close View  +/ Ok
= Quote Requests =
TES Times & Sales
TES Yiew
Times & Sales

Trades

Figure 4.1-3 Adding a New alert.
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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 Configuration
Define values commanly used in Order Entry  Order Maintenance and T7 Entry Services.

PriD_Product Totoby TextliText TextziCustomer  Text3/MICrdho  OJ/C_act TnternalFisldl InterpalFields ClientIn  Turbr  IewID InwOual  LiPry  Group Shared Bl Sharec
! ] ]

Texth Texts Texti oM 759 957 ALGOD 0 |l -l
Texti Textz Text3 o Az 123 456 HUMAN 7 [l

i. Export #S Delete _*. Impaort M Close View  «f Ok |« Apply

Text Field

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.

TextijText Textz/Customer Text3{MIOrdNo TUMbr Act OJC Prio _IntemalField1 InternalField2 ClientiD InvID InvQual Rateld LiPry _ Publish
[Texti ez Text3 Az 0 123 456  HUMAN

Priodfy X Endsesson  lfPaddDesl  fPadd Best & AddRespondent §, Remove Respondent | SaveResplist [

Eurex Enlight Request Details | () no rows match filter

Figure 4.2-2 Selecting pre-set information for populating the MiFID fields

4.3. Counterparties and Respondents

4.3.1. EnLight Favourites

You can manage the Favourites that have been set up b
Respondentso from the Menu and clicking on the Eurex

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.

51

Internal



Eurex EnLight Eurex Exchany

User Guide Pageb2of 73

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.

e @ . 9 o - |
Listniame: Respandents Comment
[ ]
ALXO0Z MMOHBALXO0Z

AND Desk. MNOHBANDOOT, MNOHEANDOO2, MMOHEANDO03
AND and K. MMOHBANDOOS, GDEXKMETKIR.
Anex and K GDEREMEIKIR, MNOHBALXO0Z

A Export 35 add  "F pelete M, Import 3 Close View  +/ Ok |+ 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

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 (do not include Trader id) to receive RFQs from. To add a Member to the list you need

to select fACounterparties and Respondentso from

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
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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. 2.,
=Y
Count&:p-altvE? Comment
ADDTS
MNOHB test

o Close View +/ Ok

Figure 4.3.2-1 The Eurex Exclusion list highlighting the Listof 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.

Field name Description

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

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.

) suawcyy LewuEu

Eurex EnLight Request Details

EnID Strategy Detected Status Requester Repor| g | Find Cirl+F
=1 Single Instrument OPEN MNOHBALX001 S| et e
BER BUL BRT CW BT MaxTSL _ EnMinQty A EBport Ctr+E
B Leg 1 Leg 2 Underleg Show Log i
e ® + | x Properties
OGBL 3 5ave Columns Ctrk+L

REQUIMID  REqU

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

Generic View Properties

Supports the configuration of view properties. 'Generic' settings are relevant for all
views of the same type.

pray B
[~

Supported Properties
| El Appearance

Font Tahoma, Plain, 11
El Table
Highlight [_]=2s5, 255, 0
Cell Font Tahoma, Plain, 11
Table row constrast 95
Table Grid Colar =] mone
Separators

El Preferences
MegotiationType Firm
Show Mumber Participating Respondenits
Show Side Al
Show Quantity All
Create Strategy

O
EEEEE BEEBEBE B

EOOoOO

[ Apply

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

45. 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.

- ey suaweyy Lowweu s Ui IR

Eurex EnLight Request Details

EnID Strategy Detected Status Requester Repor| g | Find Cirl+F

1 Single Tnstrument OPEN MNOHBALX001 2 Print Cirl+p
BER BUL BRT CW BT MaxT5L__ EnMinQty A Export CriE
B Leg 1 Leg 2 Underleg Show Log il
CESX ® + |x Properties
OGBL = Save Columns Ctri+L
- mEna FEPOILID  Requ

View Properties - Eurex EnLight Request Details

Generic View Properties

Supports the configuration of view properties. ‘Generic' settings are relevant for all
views of the same type.

gL
€

Supported Properties

El Table
Highlight [ ]255,255,0
cellFant Tahoma, Piain, 11
Table row constrast E
Table Grid Color [ Mone
Separators

o
BEEBEEEEEEEEE PBBBBB OBBBEE f

El Preferences
NegotiatiorType Firm
Enable straight through processing
Show Number Participating Respondents
Show Side Al
Show Quantity Al
Create Strategy

OO0O=O

] Prefill (applied on reset)
Account
ojc
TUMbr
Textl
Text2
Text3
ClientlD
LiPrv (@]
D
InvQual HUMAN
RegInfo
Rateld

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

5.1. User Maintenance and setting up User Groups

assi

To update the details of an individual trader or
ck or ¢

Mai nt enanceo screen select them and doubl e cli
Wi zar do

* | Loginhlame | &3 [

EY & &
It:lB Namx.p Laginfame Category UserGroup UserRiskGroup  Status  EffectiveStatus MarkedForDeletion IsUSLocated IsProtected Level EBusinessUnit PIMCode MaxOrderalue MegOnExcha
3089 BACKOF MMWOHBBACKOF BAC ACTIVE  ACTIVE TRADER MNOHE| EUREX 9999999999
3090 KASPAR  MMOHBKASPAR kAS ACTIVE ACTIVE TRADER MNOHE| EUREX — MNOMD 999999999

ACTIVE TRADER MNOHE|  EUREX

¢ I AN B T MhoHe| EURE: | ]

MMOHESIMOOL SIM ACTIVE ACTIME HEAD_TRADER  MMOHE| EUREX 2999399999
3094 5IMO0Z  MMOHEBSIMOOZ SIM SIM ACTIVE ACTIVE HEAD_TRADER MNCHE| EUREX G666
3095 SIMO0O3  MMOHBSIMOOS SIM ACTIVE ACTIME SUPERWISOR MMOHE| EUREX 2999399999
3096 SIMO0S  MMOHEBSIMOOS SIM ACTIVE ACTIVE TRADER MMOHE| EUREX 2399999399
3097 SIM0O99  MMOHBSIMOSS SIM ACTIVE ACTIME SUPERWISOR MMOHE| EUREX 2999399999
3098 SIMQBO MMOHBSIMOQED SIM ACTIVE ACTIVE HEAD_TRADER MNCHE| EUREX 4711 2399999399
3100 TESTOZ MMOHBTESTOZ TES ACTIVE ACTIME HEAD_TRADER.  MMNOHE| EUREX fei=t=l=l=l=l=}=l=}: ]
3101 TESTO3 MMOHBTESTO3 TES ACTIVE ACTIVE TRADER MMOHE| EUREX 2399999399
3102 TESTO4  MMOHBTESTO4 TES ACTIVE ACTIME TRADER MMOHE| EUREX fei=t=l=l=l=l=}=l=}: ]

3103 TESTOS MMOHBTESTOS TES ACTIVE ACTIVE TRADER MNOHE| EUREX 9999399939

[ add [Maddusng [§ Modify | [ Delete L CopyUser b past=User @ SetPassword 3¢ Undo Delets

User Maintenance | (1) SUCCESS - 38 rows loaded. = | 657989 | Okbps | & OnEx ' 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
AfiUser Groupo field. You can enter any 3 characters you
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 beset-up as AHEAD_TRADERO or ASUPERVI SORO

fields are set you can click ANEXTO to cli

Once th e
fi NI SHo

es
click Fl

User Maintenance Wizard MNOHBSIAQ01 - General Attributes

Steps General Attributes

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

2, On-Exch Attributes 1d: 122
Mame: SIADD1
3. On-Exch Roles & TSL
LoginMame: MNOHBSIADO1
4, TES Attributes Category:
5. TES Roles & TSL UserGroup: SIA

UserRiskGroup:

Status: ACTIVE
EffectiveStatus: |ACTIVE
IsUSLocated:

IsProtected: I:‘

Level: TRADER

MaxOrderValue: (9999999999
BusinessUnit: MNOHE EUREX

PINCode:

€ sack [| > wexT (|32 Fivish CANCEL

Figure 5.1-2 UserGroup and Level fields in the User Maintenance wizard
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The table below lists the different visibility permissions for the different Trader Levels:

User Level Functionality

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
This only limits the Request. 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)
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  Wiew Configuration Help

HX[i

Main +

Eurex EnLight Compliance Parameter

AllowedType: ALL_TYPES|

MinQuoteCount: 1
RespondentsCountDisclosure: | SHOW_TO_ALL_OR._NONE

MinWaitTime: 1 SEC

SideDisdosure: SHOW _TO_ALL_OR._NOMNE
QtyDisclosure: SHOW _TO_ALL_OR._NOME
EnableChat: J

Figure 5.2-1 Compliance Parameters screen will all fields populated 1 Defaultis that no parameters are set-up.
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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 fiPage Broker Audit Trai
Enlight Page Broker Audit Trailo tab.

Eurex Admin - MNOHBALX001_GUI - AL1 - SIMULATION - Last Login: 21.03.2019 11:01:04 - o
Application  View Configuration Help
EH RS A

Main |+ XELUR. O Edit &3

Eurex EnLight Page Broker Audit Trail
Page Broker Audit Trall | Eurex EnLight Page Broker Audit Trail

o QuickFind @
=Y =Y =Y

Messang Receiver o Sender o 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 GDEXSMEIKIR_GUI  MMOHBANDOO1_GUI 21.03,.2019 17:30:00 OGEL OPTION ON BUND FUTURE 43 1 true REQUESTER.

Eurex EnLight Page Broker Audit Trail =) I 106 fea9 | T 0 kbps .b OnEx «f RDS  +/ TES

Figure 5.3-1 The EnLight Page Audit Trail tab.

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 (-iShd al Toeawgetmembedasr tiod 60D@tt hat

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

5.4.3.1. STEP 11 Open the Admin GUI

In the Admin GUI select: Eurex EnLight Respondent Registration:

Welcome View

<@

Market Maker Protection Pre-trade Risk Limits News Board
Risk Controls Sessions
Stop Release Bandwidth Monitor
Trade Enrichment Rules Page Broker Audit Trail
TES Auto Approval Rule

Eurex EnlLight Respondent Registration

Eurex EnLight TRR Threshold List
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 forthe SL in addition
to other information:

(=
Applicaton View Action Configuration Help
EHRE &L= Xli

Main  +

Eurex EnLight Respondent Registration

[it-Drag Column Header here .| & =
Id User DerivativeProduct RegisterSmart LastUpdateTime LastUpdatedByLoginMame EntityStatus
11778 MNOHBSIMOO1 | EUREX FESX | EUREX 07.07.2020 08:58:23 MNOHBSIMOO01 ACTIVE
11239 MNOHBSIMOO1 | EUREX FSMI | EUREX 17.06,2020 13:17:12 EUREXSIMO97 ACTIVE
~11073 MNOABSIMOUZ | EDREX BN EURER T7.06.2020 13:17:11 EUREXSIM097 ACTIVE
11149 MNOHBSIMODZ | EUREX CSGN| EUREX 17.06,2020 13:17:12 EUREXSIMO97 ACTIVE
11247 MNOHBSIMOOZ | EUREX HOLN| EUREX 17.06,2020 13:17:12 EUREXSIMO97 ACTIVE
11307 MNOHBSIMOO2 | EUREX NOVN| EUREX 17.06,2020 13:17:13 EUREXSIMO97 ACTIVE
11280 MNOHBSIMOO2 | 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 MMNOHBSIMOO2 | EUREX UBSN | EUREX 17.06.2020 13:17:15 EUREXSIMO97 ACTIVE
11598 MNOHBSIMOO2 | EUREX ROG | EUREX 17.06,2020 13:17:14 EUREXSIM097 ACTIVE
11267 MNOHBSIMOOZ | 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:-a1rrentWhite List and ids opted-in for Smart RFQ

The above diagram clearly shows that Trader id MNOHBSIMOOL is:
a. On the WL for products FESX and FSMI.
b. Notopted-inforSL( 6 Regi sterSmartd is NOT checked)
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5.4.3.2. STEP 21 Download and GUI ointand Cl i ckd met hod

Download Method
(=4

Application | View | Action Configuration Help

09| B | d @ New View a1 | 1

Main 4+ |[B Find C+F |

Eurex Enii= 0N Qirl+p |

Alt-Drag cpl _:, Export Ctri+E ‘

‘ ¥, Import [

‘ Id DerivativePr¢

- = Show Log =5
11778 M | FESX | EUREX
11239 M X Properties |  FSMI | EUREX
11073 M E Save Columns i+l | ABBN | EUREX
L ) e ! CSGN| EUREX
11247 MNOHBSIMO02 | EUREX HOLN| EUREX
11307 MNOHBSIMODZ | EUREX NOVN| EUREX
11280 MNOHBSIMO02 | 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:

Diagram 4: Export Path

A 6.txtd (Text) f il e spedfied |dcdtienn OperthiefdepndExceled i nt o t he
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 t

See below for example output:

Diagram 5: Example Excel output from Admin GUI Export
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