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T7 Release 13.0 in a nutshell

T7 Xetra T7 Borse

New Features & Enhancements Frankfurt
XETR XFRA

Xetra Midpoint X

Enhancements of the Short Code and Algo ID Solution X X

ISV and Software Registration Process via Member Section X X

Further Changes and Enhancements X X

No

Backwards compatibility for trading interfaces ‘ No

Backwards compatibility for market & reference data interfaces



Introduction Schedule

2024

Q2 a3 -V
M Nov_| Dec

09.08. T7 Release 13.0 Cloud Simulation
T7 Release 12.1 Permanent Simulation. 09.09. T7 Release 13.0 Simulation
18.11. T7 Release 13.0 Production

A Preliminary Release Notes - Jun 2024
A Documents for Cloud Simulation - Aug 2024
A Final Release Notes - Aug 2024
A Documents for simulation start - Aug 2024
A Documents for production start - Nov 2024

Release T7 Cloud Simu Simulation Production
Milestones 9 Aug 2024 9 Sept 2024 18 Nov 2024




Publication Schedule

T7 Release 13.0 17.06.|07.08.|126.08.|106.09.(/04.11.|15.11.

Combined

Derivatives Markets
Cash Markets

Preliminary Release Notes

x

Enhanced Trading Interfaces Manual, incl. XSD,
XML Representation and Layouts

FIX LF Manual, incl. XSD, XML Representation and b Ve r S I O n 1

Layouts
Market-, Enhanced Order Book- and Reference Data
Interfaces Manual incl. XML Fast Templates &

* \Version 2 (optional)

Trader, Admin and Clearer GUI —User Manual

Final Release Notes

Extended Market Data Services Manual & = ° VerS | on 3 (O pt | on al)

Underlying Ticker Data Manual incl. XML Fast
Templates

XML Report Reference Manual, Modification Notes
& XML Schema files

Functional Reference X -

Functional and Interface Overview ° A” docu mentS are a.Va”abIe On
Trader, Admin and Clearer GUI —Installation .
Manual www.xetra.com under:
Participant and User Maintenance Manual

Cross System Traceability

Technology > T7 trading architecture >

Participant Simulation Guide

T7 Known Limitations for Simulation System documentation > Release 13.0

Cash Market Instrument Reference Data Guide

Exchange Rules & Regulations
Market Models

T7 Known Limitations for Production



https://www.xetra.com/xetra-en/technology/t7/system-documentation/release13-0




Xetra Midpoint: Dark pool integrated in global reference market
for German equities

@ ™

[

=4

Maximize Liquidity

Xetra Midpoint enables participants to seamlessly
trade selected equities & ETFs in dark order book,
pegging orders to Midpoint and executing Dark-Lit
Sweep to Xetra CLOB with zero latency

Matching Logic

Execution maximization based on volume-time
priority. Protect your orders with MAQ (minimum
acceptable quantity)

Price Improvement

Profit from significant price improvement by
saving half the spread compared to aggressive
CLOB orders

Confidentiality and Speed

With no pre-trade transparency, safeguard your
intentions while enjoying zero latency connectivity
to reference market Xetra

Efficient Reporting

Benefit from Separate Reporting MIC Codes &
segment MICs under operating MIC XETR,
ensuring streamlined reporting processes under
MiFIR Reference Price Waiver*

Advanced Order Options

Benefit from order limits, IOC, FOK
functionalities, empowering you with flexible
trading strategies.

Japlo deams

18piQ Jeinbay

Xetra CLOB

8

* ESMA approval pending

XETRA

Midpoint Commercials

Pricing: Midpoint orders: 0.3bps
Sweep orders: Standard pricing
Attractive Incentives for launch
phase (until end of 2026, tbd)

Be part of Xetra Midpoint as of
25 November 2024!




Midpoint Orders vs Midpoint Sweep Orders

Midpoint Orders

Will be inserted into midpoint order book only
Any remaining quantity is saved in midpoint order book
Safeguard: Self-Cross Prevention

o In case of a cross (SMP ID), sitting midpoint orders
will be cancelled

MAQ definition possible

o Automatic adaption to remaining order quantity
when MAQ exceeds remaining order quantity

|IOC / FOK available
Order limits available (not restricted to ESMA tick size)

Midpoint Sweep Orders

= Will first be tried for execution in the midpoint order book
once

= Any remainder is forwarded to CLOB & treated like a
regular order with possible restrictions provided

= No safeguard in midpoint trading, SMP definitions apply
in CLOB

= All execution conditions & order restrictions available,

only apply in CLOB

= MAQ definition not possible
= Modifications apply to CLOB only

« Midpoint Orders & Midpoint Sweep Orders must also be MIFID Il compliant
« MIFID Il validations will also be performed for these orders




Midpoint Matching Algorithm

= Matching Trigger Events: Incoming Order, Change of Midpoint Price
= Prioritization: Volume-Time Priority under consideration of MAQ

= Execution principle: maximization of overall execution volume

= Current midpoint price: 10,00 EUR

e Lm tllyelo = Potential triggers:
Order Limit  Order Limit ~ VAQ Qty gg

MAQ

o Incoming Midpoint Sell Order (Market)

with quantity 25, executed together with
10:00 100 100 9,90 M 75 75 10:01 resting 10:01 sell order against 10:05
buy order

o Change from midpoint price to 9,90
EUR leads to execution of 10:02 and
10:04 buy orders against 10:01 sell
order

10:05 100 100 M

10:02 50 - M

10:04 25 - 9,90

10



Dal’k Tl’ading and | aten Cy COStS « Chart shows cumulative notional value of

DAX40 trades on dark venue (hosted on

DAX40 instruments at London MTFs London data center) away from Xetra
Midpoint vs. latency since Midpoint on Xetra
40 7 Matching on Stale Mid Prices (cumulative; 36,4% total) Changed

35 - f In total, ca. 30% of notional is latency-
arbitrated

Stale prices are on average 2.6 bps from
Xetra Midpoint
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Instrument Reference Data

T7 Release 13.0 Deutsche Borse Group

Market & Reference Data Interfaces Manual Version 1

Tag Field Name Reqd Data Type Description
28913 | MidpointTrading N Midpoint- Indicates whether the instrument is enabled for Midpoint trad-
Trading ing.
(enum)
Value Description
0 Disabled
1 Enabled
28914 | MidpointExecVenuelD N string Market Identifier Code (ISO 10383) used for reporting mid-

point trades to the supervisory authority.

= Midpoint trading indicator (enabled / disabled) is the result of

- See “Instrument Snapshot Message”, T7 Market
and Reference Data Interfaces Manual Release
13.0

- Respectively for other reference data sources, i.e.
FIX, Static Instrument Files

= Instrument type check (equities, ETFs and depository receipts only)

= Most relevant market check (Xetra only)

= DVC suspension status check (only instruments that are currently not suspended on Xetra or EU-wide)

= New Midpoint reporting / segment MICs:
XEMA = (Xetra Midpoint) Regulated Market
XEMB = (Xetra Midpoint) Open Market
XEMI = (Xetra Midpoint) Scale

12



Order Entry and Modification

Tag Field Name Req'd Len Ofs Data Type  Description
110 | MinQty N 8 64 Qty Minimal Quantity that has to be exe-
cuted in MidPoint matching.
30388 | MidPoint Type N 1 | 172 unsigned int | Midpoint order type.

Value | Description

1| Midpoint order

2 | Midpoint sweep order

- See “New Order (single)” message, T7 Enhanced
Trading Interface Cash Message Reference,
Release 13.0

- Respectively for order modifications, order
deletion reports, order information messages,
also in FIX, GUI

= 2 new fields for order entry and modification, re-use of existing order entry and order maintenance messages

=  Modifications of MinQty lead to new time stamp (midpoint orders only)

= Modification of MidPointType not possible

= Xetra Retail trading capacities (RMO and RLP) not available for midpoint orders and midpoint sweep orders

13



Immediate Execution / New Order Response

Tag

Field Name

Req'd Len Ofs

Data Type

Description

(XT) Apog abessa

378

ExecRestatement-

Reason

unsigned int

Code to further qualify the field Exec-

Type (150) of the Execution Report

(8) message.

Value

Description

101

Order add accepted

102

Order modify accepted

105

I0C Order accepted

107

FOK Order accepted

181

Ownership Changed

114

Order has been changed to
10C

205

Midpoint Sweep order

changed to regular order

574

MatchType

Y 1 | 173

unsigned int

The point in the matching process at

which this trade was matched.

Value

Description

FS

Auto-match incoming order

5

Cross Auction

7

Call Auction

11

Auto match resting order

14

12

Continuous Aution

Auto match at midpoint

(u) duos|i4

1443

=FillLiquiditylnd

N 1 |208

unsigned int

Indicates whether the order added or

removed liquidity. Required only for

execution reports generated for fills.

Value

Description

2
101

Removed Liquidity
Removed Liquidity Midpoint

(53]

Triggered Stop Order

See “Immediate Execution Response” and “New Order
Response”, T7 Enhanced Trading Interface Cash Message
Reference, Release 13.0

ExecRestatement Reason contained in both messages

* ExecRestatement Reason “205” only relevant for
Sweep Orders (if order is entered in CLOB)

MatchType and FillLiquiditylnd only for execution messages

* MatchType “12” (auto match at midpoint) only if all fills
generated by incoming order are in midpoint book,
otherwise (if in both, midpoint book and CLOB)
MatchType is “4” (auto-match incoming order)

FillsGroup part includes FillLiquiditylnd field, multiple
instances reported per each filled resting order

«  “101” for immediate execution in midpoint book

« “2” for immediate execution in CLOB (Sweep Orders
only)

In case of Sweep Orders, Execution Response or New
Order Response is sent only once after full processing of
order across both midpoint book and CLOB

14



Book Order Execution

Tag

Field Name

Req'd Len Ofs

Data Type

Description

(u) diojii4

574 | MatchType Y 1 | 173 | unsigned int |The point in the matching process at
Z which this trade was matched.
8 Value | Description
g & 4| Auto-match incoming order
— © 5| Cross Auction
.>_<, 9] 7| Call Auction
o 11 | Auto match resting order
(@) 14 | Continuous Aution
% N 12| Auto match at midpoint
1443 | =FillLiquiditylnd N 1 | 200 | unsigned int |Indicates whether the order added or

removed liquidity. Required only for

execution reports generated for fills.

Value | Description
1| Added Liquidity
" 100 | Added Liquidity Midpoint
4| Auction
5| Triggered Stop Order
6| Triggered OCO Order
7| Triggered Market Order

- See “Book Order Execution”, T7 Enhanced
Trading Interface Cash Message
Reference, Release 13.0

= Only relevant for Midpoint Orders resting in
Midpoint book (sweep orders transferred to
CLOB are treated like “normal” orders (i.e.
without any Midpoint Type)

- MatchType “12” in general Message Body

—> FillsGroup part includes FillLiquiditylnd
field

- “100” for passive execution resting
midpoint order in midpoint book

15



Trade Notification

Tag

Field Name

Req'd Len Ofs

Data Type

Description

574

MatchType

unsigned int

The point in the matching process at

which this trade was matched. The

value 3 (reporting from recognized

markets) represents trades entered by

Market Supervision

Value

Description

3

Confirmed Trade Report (re-
porting from recognized mar-
kets)

4

Auto-match incoming order

5

Cross Auction

7

Call Auction

11

Auto match resting order

12

Auto match at midpoint

14

Continuous Aution

15

Retail

20473

RootParty-
|DExecutionVenue

N 4 | 497

Fixed String

Market Segment Identification Code
Valid characters: \x20, \x22-\x7B,
\x7D, \x7E

- See “Trade Notification”, T7 Enhanced
Trading Interface Cash Message
Reference, Release 13.0

- MatchType “12”

- RootPartylIDExecutionVenue contains
relevant Xetra Midpoint Segment MIC

= XEMA - Regulated Market
= XEMB - Open Market
= XEMI - Scale

16



Market Data

e e > See “Depth Snapshot Message” and “Depth Incremental
2 = TradeCondition rade- = Last Auction Price cannot be combined with any other -
Condion | valuo and hasts qur eniry in oder to convey the auction type Message” in EMDI / MDI, T7 Market and Reference Data
rders (ol o st e g oy T e Interfaces Manual, Release 13.0

BB = Midpoint Price is used to report prices resulting from

midpoint orders (applicable for oash market products only). - Trade Condition “BB” for Midpoint trades (also for EOBI

U e o messages “trade report”, “trade reversal” and “instrument
o rnpuee snapshot”)

A ot ciosmgrics = Following Midpoint information will be available in T7 GUI
55 T rrovios Gesng s Market view:

S e - LstMidpointPrc (like LstPrc)

- LstMidpointQty (like LstQty)
- LstMidpointTime (like LstTime)

17



Order Book

No pre-trade transparency.
It’s a Dark Pool.

18




3 ISV & Software Registration Process
via Member Section



Envisaged Solution

: : Registered ISVs & TP Software A drop-down
ISV Registration : . : :
A? register their software: Selection App menu will be
PP = Software name Trading Memb | made available
raaing iviemoer only
30 Sep — 20 Dec 24 = Cloud/ Hosted / On- 14 Feb — 13 Jun 25 where TPs must

select software _
usage when Software usage will be

ordering FIX LF/ transparent on session /
account level of
following T7 interfaces

 ETI
« FIXLF

Prem
= Software type
=  Supported Markets, etc

T T ETI sessions
New & existing l TP & CM select l

ISVs registration the software that
= LEIl or commercial they are using on

register a company level

=  Supported Markets*
= Type of services, etc.,
= Terms & Conditions

This applies for Eurex &
Cash Markets in SIM &
PROD

Software

Registration App Session Order &

Account Cre-

ISVs
30 Oct — 14 Feb 25

ation Process

14 Feb — 13 Jun 25

Trading Members
14 Feb - 13 Jun 25

20

*Supported markets for ISV Registration and Software Registration apps are
ECAG, EFAG, EXR, Cash Market, and EEX/ECC



4 Enhancements of
Short Code & Algo ID Solution



Short Code and Algo ID solution 2.0

Upload functionality

« The file format (fields) of the SC & Algo ID upload files will change. ff\:

« The file name will no longer include the trading day but the calendar day of the upload day
(incl. weekends).

« eForm enhancements with new values; TR report download option; TR160/162 report
display & error correction functionality.

Data processing
« The preliminary file content validations will no longer lead to rejections of the upload file on

CUE level. F,@)

« The data submitted will be processed in sequence, first records received will be processed
first and subsequent records will be processed using the regular logic.

The FIFO logic allows for intraday processing of data and the provision of intraday reports.

The new correction functionality is the basis to close gaps in the reporting where SCs were
not registered until T+1 EOB.

22



Short Code and Algo ID solution 2.0

Data feedback

« Intraday TR reports will be provided, in addition to the EoB reports.
 New TR169 report will be introduced.

« The structure of current TR reports will change to reflect the intraday data processing.

Historical data clean-up

« The new correction functionality will be used to enable a historical correction wave to close
reporting gaps that occured in the past.

« The historical correction exercise will start in February 2025 and must be completed until
February 2026.

Reporting data starting from February 2020 will be analyzed and gaps must be closed
using the new correction functionality.

New TR170 and TR171 reports will provide each exchange participant with the data sets
that need to be corrected during the historical correction phase.

5

23




5 Further Changes & Enhancements



Further Changes & Enhancements

& . Usage of TLS 1.3 for ETI LF and FIX LF N RDF files available on the Common Report
\“"/ - Due to improved security features, an upgrade to Engine (CRE) on Saturdays
Transport Layer Security (TLS) version 1.3 is « RDF files for Monday (respectively the next
highly recommended for all participants’ ETI LF business day after the weekend) will be created
and FIX LF gateway connections. and made available on the Common Report

Engine on Saturday, in addition to the creation

« At a later point in time after T7 Release 13.0
of the file on Sunday evening/Monday morning.

introduction, TLS version 1.2 will no longer be
supported, and version 1.3 will become
mandatory. Improved statistics for XML report

<...> PM700 Xetra Retail Liquidity Provider
« Statistics in XML report PM700 Xetra Retalil

SenderComplD in EMDI packetHeader Liquidity Pr.ovide.r will be improved. New
_ numbers will be introduced, e.g. about the
@ will be extended relative strength of a Retail Liquidity Provider
 The size of the SenderComplD in the EMDI (RLP), the Retail Liquidity Provider’s ranking
packetHeader will be increased from one to two among all Retalil Liquidity Providers, or the
bytes to extend the supported number range. median Retail Market Organization (RMO)

order size.
25



Questions & Answers

If you have questions or comments, please send-ame-mail to
client.services@deutsche-boerse.com

—

Thank you!

DEUTSCHE BORSE
GROUP

PP
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Disclaimer

© Deutsche Borse Group 2024

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

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

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

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

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

Only Eurex derivatives that are CFTC-approved may be traded via direct access in the United States or by United
States persons. A complete, up-to-date list of Eurex derivatives that are CFTC-approved is available at:
http://mww.eurexchange.com/exchange-en/products/eurex-derivatives-us. In addition, Eurex representatives and
participants may familiarise U.S. Qualified Institutional Buyers (QIBs) and brokerdealers with certain eligible Eurex

27

equity options and equity index options pursuant to the terms of the SEC’s July 1, 2013 Class No-Action Relief.

A complete, up-to-date list of Eurex options that are eligible under the SEC Class No-Action Relief is available at:
http://imww.eurexchange.convexchange-en/products/eurex-derivatives-us/eurex-options-in-the-us-for-eligible-
customers... Lastly, U.S. QIBs and broker-dealers trading on behalf of QIBs may trade certain single-security futures
and narrow-based security index futures subject to terms and conditions of the SEC’s Exchange Act Release No.
60,194 (June 30, 2009), 74 Fed. Reg. 32,200 (July 7, 2009) and the CFTC’s Division of Clearing and Intermediary
Oversight Advisory Conceming the Offer and Sale of Foreign Security Futures Products to Customers Located in the
United States

(June 8, 2010).

Trademarks and Service Marks

BuxI®, DAX®, DivDAX®, eb.rexx®, Eurex®, Eurex Repo®, Eurex Strategy WizardSM, Euro GC Pooling®, FDAX®,
FWB®, GC Pooling®,,GCPI®, MDAX®, ODAX®, SDAX®, TecDAX®, USD GC Pooling®, VDAX®, VDAX-NEW® and
Xetra® are registered trademarks of DBAG. All MSCI indexes are service marks and the exclusive property of MSCI
Barra. ATX®, ATX® five, CECE® and RDX® are registered trademarks of Vienna Stock Exchange AG. IPD® UK
Quarterly Indexes are registered trademarks of Investment Property Databank Ltd. IPD and have been licensed for
the use by Eurex for derivatives. SLI®, SMI® and SMIM® are registered trademarks of SIX Swiss Exchange AG. The
STOXX® indexes, the data included therein and the trademarks used in the index names are the intellectual property
of STOXX Limited and/or its licensors Eurex derivatives based on the STOXX® indexes are in no way sponsored,
endorsed, sold or promoted by STOXX and its licensors and neither STOXX nor its licensors shall have any liability
with respect thereto. Bloomberg Commodity IndexSM and any related sub-indexes are service marks of Bloomberg
L.P. PCS® and Property Claim Services® are registered trademarks of ISO Services, Inc. Korea Exchange, KRX,
KOSPI

and KOSPI 200 are registered trademarks of Korea Exchange Inc. BSE and SENSEX are trademarks/service marks
of Bombay Stock Exchange (BSE) and all rights accruing from the same, statutory or otherwise, wholly vest with
BSE. Any violation of the above would constitute an offence under the laws of India and intemational treaties
governing the same.

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

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

In addition, according to Art. 14(1) PRIIPs Regulation the person advising on, or selling, a PRIIP shall provide the
KID to retail investors free of charge.
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