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VSTOXX® Futures & Options on VSTOXX® Futures

Symbol OVS2 FVS
Product Name Options on VSTOXX® Futures VSTOXX® Futures
. The VSTOXX® Index, a market estimate of expected volatility that is calculated
Underlyin ® ' . o
ying VSTOXX Futures every 5 seconds by using real-time EURO STOXX 50® option bid/ask quotes

Contract Value EUR 100 per index point of the underlying
Price Quotation and Minimum Price The Minimum Price Change is 0.025 points The Minimum Price Change is 0.05 points
Change (equivalent to a value of EUR 5) (equivalent to a value of EUR 2.5)
Contract Months The next eight successive calendar months

Staggered by Volatility Index Level:
£ ise Price Int I =<20 - 1 Index Point

XErcise Frice intervais >20and =<50 - 2.5Index Points -

> 50 - 5 Index Points

Exercise American-style; an option can be exercised until the end of the Post-trading
Full Period on any exchange day during the lifetime of the option.
Physical delivery of the underlying. The underlying matures on the same Cash settlement, payable on the first exchange day following the Final
Settlement . ;
exchange day and will be settled in cash. Settlement Day.
Daily Settlement Price Established by Eurex, determined through a binomial pricing model Determined during the closing auction of the respective futures contract
Last Trading Day and 30 calendar days prior to the third Friday of the expiration month of the underlying options. This is usually the Wednesday prior to the second last Friday of
Final Settlement Day the respective expiration / maturity month
Final Settlement Price | Average of the VSTOXX® values on the Last Trading Day between 11:30 and 12:00 CET
Block Trade Size TES 1,000 Contracts; Enlight Min Block 500 Contracts 1,000 Contracts
Bloomberg: FVSA INDEX OMON Bloomberg: FVSA INDEX
Vendor Codes
Reuters: O#FVS2+ Reuters: 0#FVS:

EUREX 2 July 2024
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EURO STOXX 50® Volatility — How VSTOXX® is derived

The VSTOXX® Index is Europe’s volatility benchmark,designed to reflect investors sentiment
and economic uncertainty by measuring the 30-day implied volatility of the EURO STOXX® 50

Eight sub-indices are calculated by using the market prices of a basket of EURO

STOXX® 50 Index Options within the same expiry. The basket of options used is

screened by the following filters:

= Option prices that are one-sided are screened out.

= Only options that are quoted within the maximum spreads of 8% are eligible.

= “Cutting the Wings” — exclusion of option prices that are too far OTM, ensures that
prices used do not fall short of a minimum value of 0.5 index points

Each sub-index represents one expiration. Therefore, the first sub-index uses front
month EURO STOXX®50 Index Options, the second sub-index uses second month
options, and so on

The main VSTOXX® Index is designed as a rolling index at a fixed 30-days to expiry
that is achieved through linear interpolation of the two nearest of the eight sub-
indices

The futures onthe VSTOXX® index is the expectation of where the 30-day implied
volatility will be at the futures expiration date

The change in the term structure of the Euro Stoxx 50 options is the main driver for
futures prices — rather than the VSTOXX® index itself

EUREX 3
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CBOby CBid  ChAsk  CAQhy Contrack PEOEy _PRid _ Piisk  PACEy

OESX Mov14 2500 § 1900 04 0.6 4153

0OESX Mov14 2525 | 2401 04 0.6 2352

OESX Mowl4 2550 | 1200 0.5 0.7 3503

OESX Mov14 2575 | 2851 0.5 0.7 2352

OESX MNowl4 2600 | 1500 06 08 1753

0OESX Mov14 2625 | 1000 0.7 049 2103

0OESX Mov14 2650 |§ 25853 0.7 1.0 2472

201 | 378.9 381.8 201 OESXNovld4 2675 | 2847 0.8 1.1 2465
201 | 354.0 3569 201 OESX Novld4 2700 | 2546 0.9 1.2 1769
201  329.1 3321 201 OESXMNovld 2725 | 2045 1.0 1.3 1753
201 | 304.3 3072 201 OESX Novld 2750 § 2444 1.2 1.5 1753
201 279.5 2824 201 OESX MNovwld 2775 | 1000 1.5 1.7 753
201 | 254.8 257.7 201 OESX Novld4 2800 100 1.8 2.0 2440
201 | 230.2 233.0 201 OESX Novld 2825 | 236l 20 2.3 1553
201 | 205.7 208.5 201 OESX Novld4 2850 100 26 2.8 1913
201  181.3 184.1 201 DESX Novld4 2875 100 3.2 34 bB65
201  157.2 1599 201 OESXMNovld 2900 [ 1973 40 4.3 314
201  133.5 1361 201 DESX Mowld 2925 | 1605 52 5.5 10
201 1104 1129 201 OESX Novwld 2950 215 71 74 59
201 88.2 90.6 201 OESX MNovld 2975 723 9.7 10.2 359
201 613 B9.3 100 OESE Novl4 3000 297 13,7 143 415
201 48.4  50.1 100 OESZE Movld 3025 203 196 20.3 203
150 32.5 33.7 100 OESX Nov14 3050 166 28.1 28.8 166
174 194 20.1 174 JOESX Movld4 3075 100 400 41.0 451
64 10.3 10.8 223 JOESX Mov14 3100 201 551 573 201
a77 4.9 5.2 225 |OESX Movl4 3125 201 745 TIO zZ0l
1305 2.2 2.4 15 JOESX Nov14 3150 201 966 99.3 201
1893 1.0 1.3 2243 JOESX Novld4 3175 201 120.3 123.1 201
G043 0,5 0,7 1550 JOESE Mov14 3200 201 144.7 1476 201
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A Path to Liquidity: Improve VSTOXX® Futures Orderbook

Order book spread improvements

VSTOXX Futures - Monthly Bid/Ask Spread Average VSTOXX Futures Orderbook (May 2023)
2.5
Conktrack CEQty  CEid Chsk  CACky
F¥S Julz1 Y sz 1990 1995 1a0"
F¥S Aug21 T 105" Z0as 2100 40
5 F¥S Sep21 T 13 2145 2150 25
F¥S Oct21 T 13V 2145 2135 31
F¥S Nov21 " 200 2090 2120 1"
F¥S Dec21 " 200 2065 2120 s
15 F¥S Jan22 7 e+ 2125 21.80 50
F¥S Febh22 " im0 zo.00
F¥YS SPD Jul?1 Aug21 = 63 1.0  -105 17
F¥SSPD Jul2l Sep2l 25 16O -1.50 13
1 FYSSPD Jul21 Oct21 6 145 115 163
F¥S SPD Jul2l Now2l = 53  -1.55 095 163
F¥S SPD Jul2l Dec2l 53  -1.40 090 163
F¥SSPD Jul2l Jan22 S0 -1.90 125 53
0.5 FYS SPD Jul21 Feb22 -0.05 100"
F¥S SPD AugZl Sep2l 3% -0.55 045 48
W F¥S SPD AugZ1 Oct21 =~ & 040  -o.00 40
0 e ~——— F¥S SPD AugZ1 NovZ1 : 88: -0.50 0.10 4|:|:
Dec-18 May-19 Oct-19 Mar-20 Aug-20 Jan-21 Jun-21 Nov-21 Apr-22 Sep-22 Feb-23  Jul-23 FVSSPD Aug2l DecZl = 56 WSIESSIEBES 40 0
F¥S SPD Aug?1 Jan22 507 -0.85 -0.20 40
F¥S SPD AugZl Feb22 1.00 40"

= Bid/Ask spread on VSTOXX futures narrowed by 49% in 2021 compared to 2020 due to the recovery of normal trading levels prior
to the Mar 2020 Covid outbreak; €0.0660 vs €0.2431
= Front months futures are usually quoted 0.05 to 0.1 points wide

EUREX 4 July 2024
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Average Daily Volume and Open Interest Growth
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Open Interest

Open Interest

FVS ADV OVS2 ADV
2012 ADV 15,000 5,638
2013 ADV 21,000 7,947
2014 ADV 27,500 13,380
2015 ADV 29,500 27,000
2016 ADV 38,200 19,000
2017 ADV 52,640 39,795
2018 ADV 61,176 33,794
2019 ADV 62,944 29,211
2020 ADV 49,769 27,068
2021 ADV 56,882 28,625
2022 ADV 54,346 16,954
2023 ADV 51,834 18,701
2024 ADV 60,545 27,828

Order book volume 2012 vs 2023

FVS 2012 2024
Order book 71.93% 95.42%
Order book 2.66% 7.47%
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VSTOXX® — Volume by Hour and Trade Size

In both options and futures on VSTOXX, US hours (14:00 Hours CET onwards) constitute majority of the trading day volumes (see table).

% Volume During US Average Notional Trade Average Notional Trade Average Notional Trade

Average Trade Size

Product Average Trade Size Average Trade Size
Hours Size - Orderbook Size - Offbook Size - Total (Contract) - Orderbook (Contract) - Offbook (Contract) - Total
2024 60.77% 12,052 969,175 12,637 8 613 8
2023 59.97% 10,835 1,671,166 11,651 6 871 6
FVS 2022 61.38% 11,943 2,065,455 12,564 4 762 5
2021 64.41% 13,785 1,348,361 14,578 6 630 7
2020 60.24% 19,809 2,297,914 21,214 7 956 8
2024 40.73% 239,903 4,316,213 1,698,193 102 2,270 878
2023 51.82% 279,625 5,449,087 1,470,843 81 2,237 578
OVS2 2022 59.38% 263,296 8,495,789 2,040,678 71 2,279 548
2021 59.38% 358,529 5,865,702 2,037,102 113 2,090 716
2020 62.52% 567,671 6,816,794 1,637,405 144 2,401 530

Charts below depict the trend of hourly volumes in 2024 for FVS and OVS2. Increase in volumes is evident during US hours.

VSTOXX Futures - 2024
Hourly Volumes By Trade Type
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VSTOXX Options - 2024 Hourly Volumes By Trade

Type
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VSTOXX® - Volumes By Account Type

Mixed and healthy account structure

FVS Account Role - YTM 2024 OVS2 Account Role - YTM 2024

37%

0
54% 3%

B Market Maker ®Principal Agent ®m Market Maker Principal ®Agent

EUREX 7 July 2024

Internal



The effects of the Eurex portfolio margin system (PRISMA)

Positive margin offsets based on a diversified portfolio example comprising Short 1000 FVS
AUG20 and Long 100K Vega SEP20 3150 puts

Without Prisma margin offset With Prisma margin offset Relative Margin Change

1,472,642.06 549,377.65 -62.7%

1,600,000
1400000 B A4
-62.7%

1,200,000
1,000,000
800,000
600,000
400,000
200,000

Long 100K Vega SEP20 3150 puts (long Short 1000 FVS AUG20 Short 1000 FVS AUG20 + Long 100K Vega Short 1000 FVS AUG20 versus long 100K

2222 put options vs long 666 FESX SEP20 SEP20 3150 puts (without margin offset) Vega SEP20 3150 puts (long 2222 put
Futures) options vs long 666 FESX SEP20 Futures)

EUREX 8 July 2024
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VSTOXX® vs. VIX®

VSTOXX®/VIX® spread has historically been mean-reverting, but relationship can break down during times of Euro or US specific events.
Between Jan 2016 and Jul 2024, the spread has averaged 1.66 points (VSTOXX® over the VIX)
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Disclaimer

© Eurex 2024

Deutsche Borse AG (“DBAG”), Clearstream Banking AG (“Clearstream”), Eurex Frankfurt AG (“Eurex’), Eurex Clearing AG (“Eurex
Clearing”), 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. Eurex Frankfurt AG is the administrating and operating institution of Eurex Deutschland. Eurex
Deutschland is in the following also referred to as the “Eurex Exchange”.

All intellectual property, proprietary and other rights and interests in this publication and the subject matter hereof (othe r than
certain trademarks and service marks listed below) are owned by DBAG or its affiliates and subsidiaries or used under authorization
by their respective owners, 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 subsidiaries, 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, example s and
calculations contained in this publication are for illustrative purposes only.

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

Only Eurex derivatives that are CFTC-approved may be traded via direct access in the United States or by United States persons.
A complete, up-to-date list of Eurex derivatives that are CFTC-approved is available at: https://www.eurex.com/ex-en/rules-
regs/eurex-derivatives-us/direct-market-access-from-the-us .

In addition, Eurex representatives and participants may familiarize U.S. Qualified Institutional Buyers (QIBs) and broker-dealers
with certain eligible Eurex equity options and equity index options pursuant to the terms of the SEC’s July 1, 2013 Class No-Action
Relief. A complete, up-to-date list of Eurex options that are eligible under the SEC Class No-Action Relief is available at:
https://www.eurex.com/ex-en/rules-regs/eurex-derivatives-us/eurex-options-in-the-us-for-eligible-customers. Lastly, U.S. QIBs and
broker-dealers trading on behalf of QIBs may trade certain.

single-security futures and narrow-based security index futures subject to terms and conditions of the SEC’s Exchange Act Release
No. 60,194 (June 30, 2009), 74 Fed. Reg. 32,200 (July 7, 2009) and the CFTC'’s Division of Clearing and Intermediary Oversight
Advisory Concerning the Offer and Sale of Foreign Security Futures Products to Customers Located in the United States (June 8,
2010).

EUREX

Trademarks and Service Marks

Buxi®, DAX®, DivDAX®, eb.rexx®, Eurex®, Eurex Repo®, Strategy Wizard®, Euro GC®, FDAX®, FTSE 100, FWB®, GC
Pooling®, GCPI®, MDAX®, ODAX®, SDAX®, TecDAX®, USD GC Pooling®, VDAX®, VDAX-NEW® and Xetra® are registered
trademarks of DBAG or its affiliates and subsidiaries. MSCI®, EAFE®, ACWI® and all MSCI indexes (the “Indexes”), the data
included therein, and service marks included therein are the intellectual property of MSCI Inc., its affiliates and/or their licensors
(together, the “MSCI Parties”). The Indexes are provided “as is” and the user assumes the entire risk of any use it may make or
permit to be made of the Indexes. No MSCI Party warrants or guarantees the originality, accuracy and/or completeness of the
Indexes and each expressly disclaims all express or implied warranties. No MSCI Party shall have any liability for any errors or
omissions in connection with any of the Indexes, or any liability for any direct, indirect, special, punitive, consequential or any other
damages (including lost profits) even if notified of the possibility of such damages. For full disclaimer see msci.com/disclaimer.

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 ISS STOXX and its licensors and neither
ISS STOXX nor its licensors shall have any liability with respect thereto. 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.
The names of other companies and third-party products may be trademarks or service marks of their respective owners.

FTSE® is a trade mark of the London Stock Exchange Group companies and is used by FTSE International Limited (“FTSE”) under
license. All rights in the FTSE®100 Index (the “Index’) vest in FTSE or its licensors. Neither FTSE nor any of their affiliates or
licensors (a) assumes any liability, losses, damages, expenses or obligations in connection with any derivative product based on
the Index; or (b) accepts any liability for any errors or omissions, fitness for a particular purpose or the results to be obtained from
the use of the Index or related data. No party may rely on the Index or related data contained in this communication which Index
and data is owned by FTSE or their affiliates. No use or distribution of the Index is permitted without FTSE’s express writte n
consent. FTSE does not promote, sponsor or endorse the content of this communication nor any financial or derivative product that
it relates to.

PRIIPs: 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: https://www.eurex.com/ex-en/rules-regs/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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