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1. Analysis of liquidity trends by executed trades

Research question:

How does algorithmic trading affect the liquidity of EEX’s derivative markets — emphasizing the
emergence of co-located trading.

= EEX Futures T7

= Executed trades (on-exchange)

= Most liquid products

= Categorization by Human, Algo (and Co-located trades)
= Lasttwo years (07°23 — 07°25)
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1. Analysis of liquidity trends by executed trades

EEX Futures: Top 5 Most Liquid Markets by Total Trade Count

= Power Derivatives I
= Gas Derivatives

= EUA Spot, Derivatives
= Agriculturals

= Freight

Market

French

EUA -
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1. Analysis of liquidity trends by executed trades

Distribution of Trade Volumes by Trader Type in Top 5 Markets

Trader Type
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1. Analysis of liquidity trends by executed trades

le8 Monthly Trade Volume for German by Trader Type
Trader Type
77 mmm ALGO
BN HUMAN
6 -
L J°
=
=
S
E
c %
|_
2 -
l =!
0_

I I I I I
2023-07 2023-12 2024-05 2024-10 2025-03
Month and Year

Deutsche Borse Group 7 29 September 2025

Internal



1. Analysis of liquidity trends by executed trades

les Monthly Trade Volume for TTF by Trader Type
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1. Analysis of liquidity trends by executed trades

les Monthly Trade Volume for French by Trader Type
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1. Analysis of liquidity trends by executed trades

les Monthly Trade Volume for THE by Trader Type
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1. Analysis of liquidity trends by executed trades

le7 Monthly Trade Volume for EUA by Trader Type
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1. Analysis of liquidity trends by executed trades

Deutsche Borse Group

Trade Volume

le8

Co-Located Trading Growth Over Time in German
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1. Analysis of liquidity trends by executed trades

Deutsche Borse Group

Trade Volume

Co-Located Trading Growth Over Time in TTF
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1. Analysis of liquidity trends by executed trades

1e7 Co-Located Trading Growth Over Time in French
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1. Analysis of liquidity trends by executed trades

1e6 Co-Located Trading Growth Over Time in THE
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1. Analysis of liquidity trends by executed trades

Deutsche Borse Group

Trade Volume

Co-Located Trading Growth Over Time in EUA
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Conclusion

= Algorithmic trading increases liquidity /_

= Market events are introduced through human trading

* Algos enhance the engagement
= Symbiosis with human trading

* Introduction of co-located trading rapidly increases liquidity
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2. Introduction of Technical Connectivity Solutions

« |T Service Desk — Connectivity, aka Technology (technology@eex.com)
« Trading and Clearing connectivity
« Customer facing (trading and clearing participants)
« Leased Line, VPN, Co-location
« EUREX-based APIs (ETI, FIX, EDC, C7, FIXML, EMDI, EOBI, etc.)
« EEXTT Screen
« DMA/DEA, Sponsored Access
» Technical Readiness
« Connectivity Invoicing
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2. Introduction of Technical Connectivity Solutions

Lessons learned:

. We are too complex and dynamic to be considered as common knowledge.
Human interaction is more efficient than documentation.

Processes can only be used, when they are understood.

Customers want to be consulted by experts.

a &~ w0 b=

EEX customers need an EEX service.
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2. Introduction of Technical Connectivity Solutions

2]

We are the
experts for
connectivity and
trading solutions

Deutsche Borse Group

I

We advise the customers on how to reflect
their business use case into trading and
clearing architecture

We train and
consult our internal
colleagues

21

Internal

b
As experts we
assist other

departments in the
customer journey

29 September 2025



2. Introduction of Technical Connectivity
Solutions

= Transformation towards a technical consulting unit
= Rebranding to Technical Connectivity Solutions
= Externally still: Technology (technology@eex.com)
= Re-staffed to 9 people
= Move to operative business (01.10.2025)
= Integration into customer-facing strategy
= SCRUM Methodology
= Transformation organized in sprints

Internal
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2. Introduction of Technical Connectivity Solutions

» Operational Readiness
IV YO © Re-staffing

Roadmap customers

* Inter-departmential workshops

= 4-year plan
y P : . * Inter-departmential process
= two years in the process BEWRIS  optimization

= 4 aspects of the target picture divided onsut

into key milestones
 Full process integration

* Presence at customer events

» Key drivers for innovation

* Provision of insights and
knowledge

Experts for
connectivity

Deutsche Borse Group 23 29 September 2025
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Result

= Move from IT to business

» Transformation towards a customer facing unit :

» Established (technical) consulting service |

» Optimized synergy with internal-and-DBAG departrr}ents | ——

- .
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3. Examples of algo trading integrations

Deutsche Borse Group
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3. Examples of algo trading integrations
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3. Examples of algo trading integrations

Deutsche Borse Group

. Client
Trading
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Added value

» Ensuring technical readiness
» Shorter time2market

* Increased setup efficiency

= Advantageous, unique EEX solutions= N

e .
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© Deutsche Borse Group 2025

This content is for informational purposes only. None of the information constitutes investment advice or an offer to
sell or the solicitation of an offer to buy any contract, share or other financial instrument. This content is only for use
as general information and all descriptions, examples and calculations contained are for illustrative purposes only.

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

Securities traded on the Frankfurt Stock Exchange and Eurex derivatives (other than EURO STOXX 50® Index
Futures contracts, EURO STOXX® Select Dividend 30 Index Futures contracts, STOXX® Europe 50 Index Futures
contracts, STOXX® Europe 600 Index Futures contracts, STOXX® Europe Large/Mid/Small 200 Index Futures
contracts, EURO STOXX® Banks Sector Futures contracts, STOXX® Europe 600 Banks/Industrial Goods &
Services/Insurance/Media/Personal & Household Goods/Travel & Leisure/Utilities Futures contracts, Dow Jones
Global Titans 50 IndexSM Futures contracts, DAX® Futures contracts, MDAX® Futures contracts, TecDAX® Futures
contracts, SMIM® Futures contracts, SLI Swiss Leader Index® Futures contracts, RDXxt® USD - RDX Extended
Index Futures contracts, Eurex inflation/commodity/weather/property and interest rate derivatives) are currently not
available for offer, sale or trading in the United States nor may they be offered, sold or traded by persons to whom
US tax laws apply.

The fund shares listed in XTF Exchange Traded Funds® are admitted for trading on the Frankfurt Stock Exchange.
Users of this information service who legally reside outside Germany are herewith advised that sale of the fund
shares listed in XTF Exchange Traded Funds may not be permitted in their country of residence. The user makes
use of the information at their own risk.

Legal validity of this disclaimer

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

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

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

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

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

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

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