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INTRODUCTION

The BTS® is a multi market client application that works as trading and market data
front-end for equities and derivatives markets.

Both brokering and market maker functionalities are supported, as well as additional
functions to help activity control, supervision and post trading activities.

Algorithmic trading capabilities are also provided to enforce sophisticated trading and
quoting strategies.

Different markets are currently supported:

e Borsa Italiana Cash markets;
e Borsa Italiana Derivatives markets;

e ETLX.

1.1 Scope and References

This document provides basic information to use BTS® in Cash markets.

Further information about specific functions (quoting, authorization, etc. can be found in
dedicated manuals available on the BTS® page

(http:/ /www.borsaitaliana.it/borsaitaliana/gestione-mercati/bts-
bittradingstation/bts.en.htm).
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GETTING STARTED

2.1 Application Layout

When launching the BTS® application, a System Login window pops up where
Username, Password and Member Code must be entered in order to authenticate.

#'M BORSA ITALIANA

Username
Password
Membher Code [

Environment

| Login v l Cancel

Once the user has logged in, the BTS® top-level tool bar appears with all available Menus
and virtual desks.

It is possible to have always the tool bar on top of the screen by clicking the
button.

Menu Bar Show Desktop

(D sosrerson (B FEBEE BDEE BEEIEDOC

Virtual Desks

The BTS® Multi Market Client main window can be functionally divided into two sections:

e Menu Bar: a list of available tools divided into categories, each category can be
accessed by clicking the related icon;

e Virtual Desks (six by default): it is possible to have multiple virtual desktops, so
that the user can avoid a crowd of windows on a single view.

e Show Desktop button : It minimizes all BTS open windows

The tool bar menus are (depending on the user’s profile): Session, Market Information,
Quoting, Trading, Supervision, Post Trade Transparency, Pricing, Tools, View.
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2.2 User Login and Password Management

Once the user’s account has been created by
the System Administrator a username and
password are provided to the user. By default,
a password related to a new user’s account is
created with a temporary validity, therefore
when the user accesses the BTS® Multi Market
Client platform for the first time he/she is
asked to change the password. For security
reasons the password expires after a given
number of days; upon expiration a pop-up
shall be displayed to enable the user to enter a
new password.

It is also possible for a user to autonomously
modify the password by selecting ‘Change
Password’ in the ‘Session’ icon drop-down:

Di_‘:imnue password |E| | |

!‘I % BORSA ITALIANA

Username
Member Code 8081

Pass

Retype new p

Passwords shall be at least 8 characters long and shall contain characters from three out

LUX| B Save All Desk Lavouts

LUX q-u. Save Current Desk Layout

745¢

& Reload Desk

% Messages Viewer
J ¥ Exit

FTSE,

password configured.

2.3 Default Set-Up

of the following four character
groups:

e Uppercase (A-Z)

e Lowercase (a-z)

e Numbers (0-9)

e Special characters ($, %, ©, &,
*,0)

For improved security policy it is
not possible to re-use the last ten

It is possible to set some trading default settings by opening the Default Set Up menu
from the General Settings icon of top-level tool bar. In this window all the default
parameters and checks applied to the trading activity are grouped. The window is

composed by three different tabs:

*‘“, BORSA ITALIANA



GETTING STARTED

Default Values: in this tab it is possible to set at market or instrument level the
buy/sell order, Cross Order, RFQ Requestor, RFQ Marke; Mgkerdefault values, In
particular for Order Panel the light bulb icon allows to |k hide or n show a
group of fields in the Order Entry window
IIEDEL'II Set-up

[ Order ([ Cross Order stor | RFQ Market Maker

Markets

Size
Life Time M Order Ref. _

Capacity P ® A DR Account Type Account m
pisplayed size [N ™ Random Peak Size Order Source _zl
Anonymity Trader Group _31 Trader ID || 1
customer (ETEOICINN ~ ) Portrolio ((RIRINNNN ~ ) notes ([

[™ Aigo ™ Dea [ Liquidity

[ Active [ Auto Removal [ Auto CO

cionc el -
= Imvestment Decision == - Execution —
(112233 (inves Y| (36745 (Capit: \gY 15545 (Conte (Y

lient Identification
Price _ Size |
Life Time M Order Ref, |
Capacity &P ® A DR Account Type ' Account w
pisplayed Size [ [ Random Peak Size Order Source [N ~)
Anonymity w Trader Group _1'1 Trader ID |} v]
Customer Portfolio (I~ notes ([
M Aigo ™ Dea [ Liquidity

[7] Active ™ Auto Removal [™] Auto CO

lient ldentification —-I Investment Decision _‘] Execution -1
’ (112233 (Inves Y| 36746 (Capits Y] 15646 (Conte Y

[# Both Sides

| Restore All | Restore Current | Remove Defaults |

‘, BORSA ITALIANA



GETTING STARTED

e Order Set-up: in this tab it is possible to set specific default behavior in handling the
order entry window, such as message confirmations before submitting transactions or
the mouse location when a new order entry or order modification window is opened:

B vetauit setup
[ Order | CrossOrder | RFQRequestor | RFQ Market Maker

Markets Values Validation
- B BIT | A
. ﬁ Orders

Checks Focus

t
i
°I ::
T
L -
| ™ Mouse trading
L

I

5

[ Enter confirmation
™ Modify confirmation

[ Cancel confirmation On Modify: m

[™ Size confirmation

Mouse Location

[ Customer Entry

™ Customer Mandatory On Send: _31
[ Trigger Order Restrictions

[T Auto-open Order Entry extension pane if not empty

™ Order modification from Qrem

Restore All | | Restore Current | | Remove Defaults
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e Confirmation (soft limits): in this tab it is possible to set additional confirmation
messages in case order prices, size or amount and RFQ size or amount exceed
specified thresholds:

2nd level

Amount | 40,000 Amount _

piopencs) (D viovencs) (D

ey oimosico (D

Diff Reference(%) _ Diff Reference(%) _

| Restore all | [ Restore Current | [ Remove Defaults
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2.4 Virtual Desks

In BTS® with the term Virtual Desk it is meant the set and lay-out of the windows active
at the same time on the screen. Right Clicking on a Virtual Desk button is possible to
rename it according to the user preferences, the new name appears on the tooltip:

| (™) s0sre1501 [E)(F)(E

2.4.1 Saving a Desk

In the application it is possible to save up to 6 different Virtual Desks. In order to save
the displayed Desk lay-out, on the main bar the option Save Current Desktop from the
menu Session shall be selected. The selection of the option “"Save All Desk Layouts”
allows to save not only the currently working Desk but also all the changes and set-up
applied in the virtual Desks not currently opened. When the user logs-out from the
application, a pop-up message is displayed asking whether the modifications have to be
saved or discarded in case there are unconfirmed changes on any of the virtual Desks.

2.4.2 Restoring the last saved desk

It possible to restore the layout of the working Desk to the last saved configuration by
means of the option "Reload Desk” included in the Session menu.

2.4.3 Moving a window from one virtual desk to another

It is possible to move a window from a virtual Desk to another one. This action can be
carried out in two different ways:

12 ,',. BORSA ITALIANA
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1. From the individual window, clicking on the Virtual Desk icon located on the upper
right side and checking the destination desk from the check list combo:

; Price Info i'\’:onﬁgumﬁon _brders |i_uj‘

2. From the Screen Manager window, available in the View menu of the main bar. The
Screen Manager window is made up by two frames: the left-side tree shows a list of
tool sets available to the user, whereas the right pane displays all the windows and
the desks they are bound to. An existing window can be moved from one desk to
another via the Screen Manager; after selecting a window in the right-hand pane of
the window, its desk can be changed by clicking on the Desk field and selecting the
new desk from the combo-box:

Screen Manager

8 root D
L B Watcher Working

& FCA[BIT | MTA] On ceDepth WA Working
TIT [BIT | MTA] Intraday Working

2.5 Application Layout Handling

By right clicking on the header of columns, an option list pops-up showing the functions
available for adjusting the settings of the displayed information. The following functions
are available:

e Sort Asc

e Sort Desc

e Columns

e Colors

e Font

13 * BORSA ITALIANA
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e Format

e Highlights timeout
e Buy/Sell/prices

e Select

e Export to Excel

. (B price info [Carriguration) (Grders) [real
2.5.1 Column Sorting ' J_

Columns can be sorted clicking on the Sort Asc/Sort
Desc options. After having sorted a column, a triangle
symbol appears on the right hand of its header.

lBid___ |Ask

The applied sorting can be removed right clicking on
the header of the sorted column and selected the item

Rem;we Sot
umn D

Remove Sort from the options list. #l
Colors...

- ! — ; Efl Font
18 price uto CENMERTEE) OV () Sorting can be B romt

applied on multiple o ;
columns: in this e
case the hierarchy
among the sorting
criteria is given by the time priority of the setting: on
each sorted column is indicated (within the triangle
symbol) the priority of the criteria applied among the
columns.

2.5.2 Columns

From the sub-menu Columns it is possible to carry out the following functions:

e Hide Columns: allows to hide the selected column;

e Customize: allows to recover the hidden columns and to shift the positions of the
columns (in alternative to the Drag&Drop);

e Autofit Column: resizes the column length on the basis of the contained data;

e Autofit All Columns: resizes all the columns length on the basis of the contained
data.

14 u,. BORSA ITALIANA
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2.5.3 Other functions

Other available functions, which can be accessed through the settings pop up in specific
windows, are:

e Colors Background: Sets row background colour based on market or data
availability, instrument status, price, movements, etc.;

e Colors Foreground: Sets row text colour based on market or data availability,
instrument status etc.;

e Font: Sets font size;

e Format: Column values formatting (i.e. number of decimals displayed etc.);

e Buy/Sell Prices: Sets Buy/Sell ‘one Click’ order entry properties;

e Highlights Timeout: Status change blinking duration;

e Select: Allows to select automatically all the rows that match the search condition;

e Export to Excel: exports selected rows to an Excel file.

2.6 Drag and Drop

The client supports a pervasive implementation of the Drag&Drop mechanism.
Specifically, the user can drag and drop (individual or multiple selected instruments)
from and to the following windows:

e from Dictionary, Ticker and Trading Manager (Orders and Trades pane) to Price
Info watchers;

e from Price Info watchers to Flex Combination;

e from Price Info watchers to Tickers;

e From one Price Info watcher to another watcher.

Furthermore the Drag&Drop can be used for:

e shifting the position of the columns in all the windows;

e moving rows up and down in the Price Info Watcher pane and Quoting window.

15 ,'. BORSA ITALIANA
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3.1 Price Info

(B price Ito BOR A [Contiguration) [Orders) (Rra)

Type Market Instrument e issuer Currency

) I (7o) (&)

TOTAL TRADES: 3
1 |instr

Order Type Validity Ord Ref Account Type Account
kd] ha > Cient Order |igl

The Price Info window displays real-time market data for a set of financial instruments
or indices selected by the user and allows order entry as well. The Price Info window
can be opened by selecting the corresponding command in the Market Information menu.
The window is made up by six four sections/areas: Instrument Selector, the Watcher
panes, two Market (Prices and Orders) Depth panes, the embedded Ticker, and the
Orders Entry pane.

3.1.1 Instrument Selector

The Instrument Selector allows to select single or multiple instruments according to
the criteria entered in the parameters set. The set of the selection parameters is the
following:

e Type: contains the list of the asset type currently managed by BTS®. The Asset Type
parameter is mandatory for carrying out the multiple selection and drives the
enabling of the following parameters (i.e. Underlying, Expiry and Issuer);

e Market: contains the list of available markets belonging to the selected asset type;

e Instrument: contains the list of all the instruments included in the BTS® dictionary.
In case a market has been selected, the instruments list refers only to that specific
market. Multiple selection can be performed using the * character;

e Currency: contains the list of all the currencies managed by BTS®;

. i. BORSA ITALIANA
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e Expiry: contains the list of the available expiration for the Asset Type/Market
selected. This option is enabled only if a congruent Asset Type (i.e. Derivatives, Bond
etc) has been selected;

e Issuer: contains the list of all the available Issuers for the Asset Type/Market
selected. This option is enabled only if a congruent Asset Type has been selected.

After having filled the Instrument Selector parameters, clicking on the Add button all
the instruments meeting the chosen criteria are entered in the selected Watcher pane.
Alternatively, clicking on the Clear button, the values entered in the selection
parameters are set to blank. Clicking on the orange double arrows button placed above
the Selector, the parameters are hidden allowing to save room for displaying more
information in the watcher pane.

3.1.2 Watchers

Real-time market data for the contracts selected is displayed in the Watcher pane. The
default Watcher layout can be modified via the drag and drop mouse function. Each
single column can be moved inside the Watcher by first placing the mouse cursor on its
title bar, clicking the left mouse button and then dragging the selected column to the
new position. Furthermore each row can be dragged and dropped within the Watcher
pane in order to sort the displayed instruments according to the preferences of the user:
this feature is available only if no columns has been ordered using ascending/descending
sort function.

New Panes can be added to the Watcher area by selecting the New Pane option in the
Configuration menu of the Price Info window.

3.1.3 Price Depth/Orders Depth and Ticker Pane

Price Depth/Orders Depth panes shows the aggregated orders by price
level/disaggregated orders by time priority for the selected instrument in the Watcher
pane.

The Ticker pane displays real-time data related to all trades executed in one or more
markets, also taking into account OTC trades and block trades. Markets to be
monitored via the Ticker window can be selected using the Markets option in the
Configuration menu or through the white
arrow in the upper-left corner. Clicking on the
rFE]E; i::DITOI:]Z:}TRADES A VR TRAD;?EB funnel icon (red circled in the picture on the
;;N BANCA GENERALI 23 55 500 left), the list of trades is filtered according to

== ENEL | ENEL : 5.61| 16,545 the selected instrument in the watcher pane.
T TELECOM ITALIA | 0.7535 | 33,651

T TELECOM ITALIA 0.7535 | 33,607 . . . .
BGN BANCA GENERALI 28 25 500 The instruments listed in the Ticker can be

CE CREDEM : 8 764 dragged and dropped into the selected Watcher

BGN BANCA GENERALI 28.26 500

BN BANCA GENERALI 8.5 500 pane in order to display the related market

book.
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3.2 Order Entry Shortcut

It is possible to use pre-defined keys for quickly activating the Order Entry window as a
separate window. Specifically, the available shortcuts for Cash instruments are the
following:

.~ Action  Shortcuts —
& New

Type Market

Buy Order F5 m—"il o

Se” Order F9 bt B . Cross
New (Buy and Sell) F7

Cross Order F6 J
New Trigger Order Shift F7 e nio (TR O
Buy Trigger Order | Shift F5 : Marke Lo
Sell Trigger Order Shift F9 ]
Quote Request Shift F6

See chapters Order EntryCross Order, RFQ for further information.

3.3 Dictionary

The Dictionary window displays reference data of all financial instruments and indices
currently tradable in all the markets available to the user. Data is organized according to
specific markets.

The Dictionary window can be opened by selecting the corresponding command in the
Configuration menu of the Price Info window or from the following information windows:
Trading Conditions, Order/Price Depth, Instrument Summary, Strategy, Order
Entry pane.

y [Configuration)

“MS[132]
1 MX [14]
" IFMB [39]
4B2 [3]
483 [3]
av1 [27]
. P1 [6]

- 1 SEDEX [6897)

- 1 SEDEX-SDQ [2]

*~ 7 TAH [82]

. i. BORSA ITALIANA
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The Dictionary window is made up by a selection area and two frames: the left-side tree
shows all the markets available to the user, whereas the right pane displays data for all
instruments available in the selected market.

Once a market has been selected a list of all financial instruments and indices populates
the right-side pane. By double-clicking one market a list of submarkets is shown below
the market entry, the list of financial instruments in the right pane is further on restricted
moving to lower knots.

The settings pop up is visualized by right clicking the mouse on the columns header
whereas right clicking on the menu bar makes it possible to insert the items which
constitute each menu. Columns position can be shifted through the drag and drop
mechanism.

3.4 Order/Price Depth

The Order/Price Depth window displays market depth and related real-time/static info
for the selected instrument. The Order/Price Depth window can be opened by selecting
the corresponding command in the Market Information menu of the top-level tool bar.

@4 UBI [BIT | MTA] OrderiPrice Depth [Configuration) (Orders Yoo (=) =)

Orders — x

Size 1 Prc 4068 Order Type Validity Capacity
— : Client Identification Investment Decision Execution N
B uy Ord Ref Account Type Account : | |

s r client Ll [pgfAtgorith bd Briatural p =

112233 (invest \wdli36746 (CapitalM \aYl15646 (Conte 4 ey
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The window is made up by a selection area and four frames: Market Depth, Orders,
Info and Last 5 Trades. The Market Depth area displays the best five Bid and Ask
prices in real-time mode by price level (Price Depth) or by order entry (Order Depth).
The Orders area allows orders entry. The Info area displays real-time/static info for the
selected instrument. Last 5 Trades shows information about the last trades occurred.

All areas can be placed within the window by clicking the tab and dragging and dropping
the highlighted frame wire around until the desired position is reached.

3.5 Ticker

The Ticker window displays real-time data related to all trades executed in one or more
markets, also taking into account OTC trades and block trades. Each new trade will be
shown in the first row of the window table: at any time a system-defined maximum
number of trades will be made available to the user. The Ticker window can be opened
by selecting the corresponding command in the Market Information menu. As soon as
a new market has been selected in Configuration menu, the last trade will be displayed.

Data flow for a given market will stop as soon as it gets removed from the set of active
markets selected from the Configuration - Market menu.

Configuration |

BIT |ETF
BIT | MTA
BIT |ETF
BIT |ETF
BIT | ETF
BIT |ETF
BIT | MTA
BIT |ETF
BIT | MOT
BIT | MTA
BIT | ETF
BIT | ETF
BIT | MTA
BIT | MTA
BIT | MTA
BIT | MTA
BIT | MTA
BIT | MTA
BIT | MTA
BIT | MTA
BIT | MTA

Symbol
IBGZ
ACE
IBGZ
IBGZ
IBGZ
IBGZ
ANIM
IBGZ
ITO005217 770
ANIM
HFRN
HFRN
ANIM
ANIM
Tt
ANIM
ACE
ACE
ACE
ACE
AN

Instr

ISHARES EU GOVT...

ACEA

ISHARES EU GOVT...
ISHARES EU GOVT...
ISHARES EU GOVT...
ISHARES EU GOVT...

ANIMA HOLDING

ISHARES EU GOVT...
BTP ITALIA OT24 E...

ANIMA HOLDING

AMUNDI FLO RATE...
AMUNDI FLO RATE...

ANIMA HOLDING
ANIMA HOLDING
TELECOM ITALIA
ANIMA HOLDING
ACEA
ACEA
ACEA
ACEA
ANIMA HOLDING

Prc
171
14.61
171
171
171
171
6.6
171
100.32
6.6
50.45
50.35
6.6
6.6
0.8
6.6
14.58
14.61
14.61
14.58
6.6

Size
650
104
1,350
650
1,350
650
1
1,850
125,000
1
15
10
1

1
10
10
10
10

1

Amount
111,150.000
1,519.440
230,850.000
111,150.000
230,850.000
111,150.000
6.600
316,350.000
125,400.000
6.600
756.750
H03.500
6.600
6.600
4.000
6.600
145.800
146.100
146.100
145.800
6.600

T e——————————— . —————————————————

Time
11:30:37.602000
11:30:36.243000
11:30:35.830000
11:30:30.888000
11:30:30.888000
11:30:27.273000
11:30:27.080000
11:30:20.587000
11:30:08.632000
1130:02.079000
11:29:46.608000
11:29:46.608000
11:29:36.071000
11:29:11.065000
11:28:45.092000
11:28:45.062000
11:28:22.663000
11:28:22.663000
11:28:22.663000
11:28:21.528000
11:28:20.062000

Regular Trade
Regular Trade
Regular Trade
Regular Trade
Regular Trade
Regular Trade
Regular Trade
Regular Trade
Regular Trade
Regular Trade
Regular Trade
Regular Trade
Regular Trade
Regular Trade
Crossed Trade
Regular Trade
Trade cancellatio
Trade cancellatio
Regular Trade
Regular Trade
Regular Trade

D

Selection criteria of the trades to be shown in the Ticker window can be configured from
the pane activated with the Filter command in the Configuration menu.

The trades displayed in the Ticker table can be filtered by entering one or more
instruments (separated by semicolon) in the Filter field. Instruments can be entered in

21
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the Filter field also using the drag and drop functionality (for instance dragging an
instrument from the Orders section from the Trading Manager and dropping it in the
Ticker Filter field).

Fast filters can also be activated by right clicking the column header and selecting the
option Quick Filter.

3.6 Intraday

The Intraday window displays daily trades executed in a given market for a selected
instrument. Data is not retrieved from the market but is stored in the application
database. Since this is a query based window, data can be refreshed by selecting the
Refresh command in the Configuration menu.

ENI [BIT | MTA] Intraday [Configuration)

oLl ENIBIT | MTAL

Heqular Trade
Regular Trade
agular Trade

Regular Trade

; 00 Reqgular Trade
8| D00 gular Trade
1,000 :42.96 1 lar Trade
1.000 | :42.963000 qular Trade

124

Regular Trade
E i N 2o

]

The user can display data listed inside the Intraday window by filtering them. It is
possible to display the Filter pane of the Intraday window by selecting the Filter
command in the Configuration menu.

Each filter must be enabled before entering the suitable settings for its use. The Intraday
window can be filtered via: Trade Price, Trade Size, Trade Time, Trade Type.

Data can be extracted from the Intraday Table and copied into an Excel spreadsheet.

The settings pop up is visualized by right clicking the mouse on the columns header
whereas right clicking on the menu bar makes possible to insert the items which
constitute each menu. Columns position can be shifted through the drag and drop
mechanism.

|
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The BTS® platform provides market makers with a high-performance low-latency
environment for automated quoting of multiple instruments across several markets
and/or information providers. Prices can be injected into the BTS® quoting engine from
several sources:

external pricing engines through either native APIs or the BTS® multicast message
bus;

direct market feeds;

Excel spreadsheets running on any LAN or WAN workstation;
e manual input.

In the following only a high level description of the Auto Quoting window is provided.
Detailed information and instructions about BTS® Quoting capabilities can be found in in
the BTS® Quoting Manual.

4.1 Auto Quoter

Quoting Manager window allows users to control and monitor single and/or double
quotes in multiple markets, after setting them up. Each Quoting Manager window
consist of two areas: Quotes (upper) displaying quotes set up by the user and Trades
(lower) , showing all Ask or Bid trades related to the highlighted quote. The default
Quoting Manager window layout can be modified according to the user’s needs by
clicking the arrows located above the Trades pane in order to respectively maximize the
Trades and Quotes areas or to restore the default layout.

The Quoting Manager window can be opened by selecting the Auto Quoter command
in the Quoting menu of the top-level tool bar.

Contribution ‘
Market  |Symhol Instrument Qo Bid Siz

MTA ASTALDI

MTA FILA

MTA ELICA

MTA DADA

MTA S BIESSE

MTA CAIRO COMMUNICATION 1,500

MTA BANCA IFIS 200

MTA g ACOTEL GROUP 1,000

MTA AEFFE 2,000
AEROPORTO GUGLIELMO MARCONI DI 10
ANSALDO STS 110

AVIO 200
FALCK RENEWABLES
creoa

The Quotes Area of the Quoting Manager displays all the quotes defined by the user via
the Quote Setup Wizard in the Quotes table. The Quotes table consists of two parts:
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Quotes list panel and Trades panelBy default columns identifying quote status, quoted
instruments and contribution market are in the left pane, whereas columns such as those
covering data sources, adjustment formulas, adjusted prices, quoted prices , Execution
Code, Investment Decision and Client Identification are reported in the right pane.

The Trades Area of the Quoting Manager window displays executed Ask and Bid
Trades for the quote selected in the Quotes Area. Basically, this is an information
window, displaying data and values only.

The settings pop up is visualized by right clicking the mouse on the columns header
whereas right clicking on the menu bar makes it possible to insert the items which
constitute each menu. Columns position can be shifted through the drag and drop
mechanism.

4.2 Excel Data Set Up

The Excel Data Source Setup allows the configuration of subscription classes to Excel
files and the assignments of a single class to a new data source for the contribution. A
subscription class is a set of info identifying data to be sent to the quotation service for
an instrument group together with the fields that identify the Request Key for the single
group instrument.

The Excel Data Source Setup window is made up by two areas:

e The Member/User/Class area on the left;
e The Data Source area on the right.

The Member/User/Class tree is made up by multiple rows structured as a two-level
hierarchical tree: a root item for the Member and one or more Users items, each
showing one or more predefined Classes.

An Excel Data Source can be assigned to a specific user’s class pressing New DS
button and then entering the Data Source Name -with which the book shall be
identified at quote configuration time - and the Book name (the name of the .xls[x] file),
together with the Range data in the corresponding fields.

A Range row is made up by multiple fields some of them are of orange colour and
identify Key fields. Each configuration can be saved only if data is entered in Data
Source Name, in the Book or in one or more Range fields.
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5.1 Trading Manager Window

The Trading Manager window allows to perform all trading operations. It shows orders
and trades for a single market, which can be selected via the Markets option in the
Configuration menu. Several Trading Manager windows can be opened for one or
more markets.

Depending on the functionality level set for the group the user belongs to, the Trading
Manager window displays only the orders and trades related to the user (functionality
level: user) or all the orders and trades of all users belonging to the same member
(functionality level: member).

The Trading Manager is made out of three sections: Orders (upper), Trades (middle)
and Position Keeping (lower).

W [BIT | AIM, BIT |ETF, BIT | EUROMOT, BIT | GEM, BIT | MOT, BIT | MTA, BIT | SEDEX, BIT | TAH] BORSA Trading [[Commiguration) (Orders, Tmﬂes‘

s Prc |size  |arem  |oexe e Capac vatid |TrigPre [ExpTime |adisp _|s
MTA 7 20 0 E
[ 1A |ENI E 20 0 ' > | m DA
BIT |MOT | [T0005217770 BIP ITALIAOT24 EUR | 100....| 200,000 200,000 103 12:54:25. 9 i DAY
| 8 ERCIEEGET FIAT CHRYSLER AUT... 5 4 ATC
WG BiT | MTA [ FCA 6! 6 ATC
BIT|ETF | C40 u c B 5 5 0 5805 DAY
BIT|MTA |LUX U 0 9 DAY
BIT |MTA | FCA
G 100 0 imit DAY 15.91
c40 71 16:50:00
ENI
BIT | MTA
BIT |MTA

2.018
11.87
100.

-16.800 -1,068.200 | -1,0... 112 | 1,041,

5.1.1 Order Management Sub-Window

The Orders Section shows all orders, triggered orders and cross orders entered by the
user (or all users of the member, depending on the functionality level) into the selected
market. Each order is shown as a single row marked with its most recent status. By right
clicking on a selected order row an options list pops-up.

Clicking on the items of the list the following actions can be performed:

e Modify: allows to change price and size of the entered order;

¢ Remove: cancels order from the market and order book;

l
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Deactivate: cancels order from the market, but it keeps it on order book in
“inactive” status;

e Duplicate: proposes a new order entry window pre-filled with the same values of the
selected order;

e Show History: displays the history of the selected order;

e Order/Price Depth: opens the Order/Price Depth window for the instrument of the
selected order;

e Outbound Hand-Over: allows an user to transfer the control of its own order to
another company user.

5.1.2 Trades Sub-Window

The Trades Section shows all trades executed from orders, cross orders and double
quotations entered by the user (or all users of the member, depending on the
functionality level) into the selected market.

5.1.3 Position Keeping Sub-Window

The Position Keeping Section is located below the Trades section of the Trading
Manager window. This area displays the trader’s position and the Profit&Loss situation,
or the company position and the Profit&Loss situation, depending on the functionality
level set for the trading tool. The positions are aggregated according to different criteria,
generating the following views:

e Clearing Instruction (IDEM specific);

e Customer;

e Portfolio;

e User;

e Market;

e Instrument;

e Member;

The settings pop-up is visualized by right clicking the mouse on the columns header,
whereas right clicking on the menu bar makes it possible to insert the items which
constitute each menu. Columns can be dragged and dropped.
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5.1.4 Order Entry

The Order Entry window can be opened via the Orders menu

& Hew

of the Trading Manager window and also through the Price
Info window. Furthermore, it is possible to use pre-defined keys we_|ordTyne : z:ﬁ
for quickly activating the Order Entry window as a stand-alone ; ' ";f;::smmm
window. The available shortcuts for cash instruments are as g @ fow 10
follows: Ul R Dy TO
£ : : & Sell TO
Buy Order F5 - ":E::L:’:::'
Sell Order F9 Make B Show ity
New (Buy and Sell) F7 o et | ¥ :
Cross Order F6 7 - pee—
New Trigger Order Shift F7 i
Buy Trigger Order Shift F5
Sell Trigger Order Shift F9

The Buy or Sell (or both) Order Entry window can be used in a minimal format,
showing few fields, buttons and check boxes
or can be maximized to show additional
optional fields, depending on the selected
instrument and the user’s needs.

058 Order Type

Validity Ord Ref

-
Account Type Account

Client Identifical nvestment Decision Execution
adl [Natural Person gl

Disp Size Random Peak Size Order Source

Validity Ord Ref =

b —
A~

Anonymity Trader Group
- |5

Capacity Account Type Account

Y WM CIientorder  Rdlacco -
ation Investment Decision Execution

; Natural Person vv-l

w5546 (Conte &) §

Portfolio TraderlD

T ~) 5|

Notes

Algo Dea AutoRemoval Active Auto CO
i

Order Entry (minimal view) Order Entry (maximized view)

By clicking the button placed at the
bottom of the Order Entry window a [Grab your reader’s attention with a great quote

from the document or use this space to emphasize a key point. To place this text box
anywhere on the page, just drag it.]

I
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An extension pane containing
additional fields to be entered by
the user is shown below the
main one. Fields displayed in
this extension pane may differ
depending on the selected
market and on the configuration
applied in the Default Setup
window. When some values
have been entered in the
Additional Order Fields pane
the button colour will change
to red. As said before, once
activated, the Additional Order
Fields pane is displayed at the
bottom of the Order Entry
window (Buy, Sell or both) and
its content is strictly connected
to it. The user can hide the
extension pane at any time,
restoring the minimal view, by
clicking the button placed
on top of it.

A slight different Order Entry
window is also available for
Stop Orders.

5.1.5 Historical Trades

TRADING

Account

)

Cllent Identification Inwstment DPi‘ISIDII Exerutmn

Random Peak Size Order Source
= —:1

Trader Group

pd) ~|

Disp Size
Anonymity

Purlfull(l- TraderlD

T ) I~ B

Notes

Algo Dea AutoRemoval Active Auto CO
i ™ ] ]
Trigger Condition

@ Stop Loss TrigPrc ® Last

The Historical Trades window gives the possibility to query the trades executed in the last

120days.

The tool can be reached from Trades Menu and Alt-T short cut

keys:
The applicable conditions are:

e Trade Date interval

e Trade Time interval

e Transaction Date Time Interval

e Market
e User (BTS)
e Instrument

e Side

30
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TradelD
Status (new, modified, cancelled)
Portfolio

Counterparty

5.2 Cross Order

This function can be used to match two
orders of opposite side for different
accounts within the same member without
exposing them to the market.

A Cross Order entry window can be
opened by:

31

right clicking in the watcher pane area
of the Price Info window or,
alternatively, pressing the key button
F6 on the keyboard, after having
selected one instrument;

selecting the Cross item in Orders
menu of the Price Info window.

TRADING

Automatic
O
Counterparty

(o0 (Eiear 500

11801 __ad]

[#] Both

[F] Seller
Capacity
-

R

Order Ref. Customer

Algo Dea
OO

Cross Type
@ Normal ™ BTF

Notes

| Send |
Order Entry (Cross Order)
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If the cross order is an interbank cross, the option
“"Buy” or “Sell” shall be selected according to the
side on which the trader is entering its own order. In
this case the field “Counterparty” must be filled

#h, UBI [BIT | MTA] Cross Order

Automatic

s e O
10 Counterparty

105 |
(G 1801 halliT1889_BARCLAYS cAPITAR
[™ Both
Buyer

Capacity
®PDADR

Order Ref

Client LEI

615337 (Euro Finance Mkts)

Algo Dea Algo Dea
T O O

CrossiD Cross Type
CrossABC1234 ® Normal & BTF

Portfolio Motes

PORT hdl

| Send

Order Entry (Committed Order)
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Automatic
— e = ]
5 [ ; Counterparty
| - M Both
[F] Seller
Capacil

Order Ref Customer Ord L !

L cwsoos Kl ) =

Client Identification Client Identification

Algo Dea Algo Dea
i 0o 0O

CrossiD Cross Type

CrossABC1 234

Portfolio Note:
=
|_ Send ]

@ Normal ® BTF

Order Entry (BTF Order)

(entering the member code of the
counterparty of the deal) and only
one of the two sides (in accordance
with the value of the Side combo
box) shall be filled by the trader (the
other side will be greyed).
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5.3 Request for Quote

The Request for Quote (RFQ) functionality for ETFPlus, MOT, EUROMOT and ETLX
markets offers providing a mechanism whereby traders can privately negotiate and
carryout large trades with market makers outside of the normal order book.

Trading participants connected to the order book will be able to access the RFQ platform,
registered market makers will be able to respond to quotes via a private RFQ session.

BTS® front-end provides a GUI that allows both Traders to request for a quote for a
particular instrument choosing if they are to remain anonymous or named, and Market
Makers to receive the RFQ and respond with a Quote via a private RFQ session.

RFQ Requestor tool is available under BTS® Quoting menu,meu

7 [ Auto RF
@ MEL [BIT | ETF] = Best Prc 12 Min Quotes Number MM Rank
Portfolio Customer Accourt Tyne 5 -

Notes 5 i
haforr —  Rdfrorsins Client Order | 9 Min Del

- g e . " [ Disclosed Site
Client Identification Investment Decision Execution Capacity 1, ation — 3 :

ea
! kal T EEEEAT)OP®AOR [ Minutes Seconds ® Anonymous
732875 (Paris | wd] 3] 825221 (John € i ﬂ%ﬂ%  Named (Max: 8)

1275 15,000 [T}
127.46 15,000 1T

119996 15,000
miso1 15,000

19997

The Window is composed of three panels:

e RFQ Entry : A new Request for Quote can be submitted by the Requestor from this
panel by selecting Instrument, Requested size, RFQ duration and Anonymity (and in
case the Market Makers the RFQ will be addressed), then the RFQ is confirmed by
clicking the side button.

AutoRFQ can be created by ticking the relative tick box and define BestPrc, Minimum
QuotesNumber, Market Maker Rank, Minimum Dealy time and Disclosed Side option.

e RFQs List : The list of all the RFQs submitted by the member, realtime updated with
the Quotes received from the Market Makers.

I
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By selecting a specific RFQ, the Requestor is able to apply the Quotes received using
the Quote Acceptance pop-up window.

Matching to the best available quote (Best Acceptance) is the only option available for
Borsa Italiana and ETLX.

e Trades List: The list of the trades originated from the submitted RFQs

RFQ Market Maker tool is available under BTS® Quoting menu too,

The Window is composed of three panels:
e Quote Entry : The Market Maker user can use this panel to submit a Quote in
response to a received RFQ

e RFQs List : The list of all the RFQs received by the Market Maker, by selecting a
specific RFQ, the Responder is able to enter the Quote via the Quote Entry pop-up
window.

e Trades List: The list of the trades originated from the submitted Quotes

Please refer to the following links for complete documentations regarding RFQ on BTS:

http://www.borsaitaliana.it/borsaitaliana/gestione-mercati/bts-
bittradingstation/btsrequestforquoteusermanualvil_pdf.htm
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5.4 Care Order Management

The Care Order Manager is a multi-market window showing the user’s own care
orders.The Care Order Manager consists of a Menu Bar and a Care Orders Area.

Depending on the functionality level (operator or member) of this window set for the
group the user belongs to, the Care Order Manager window displays only the care
orders related to the user (functionality level: operator) or the care orders of all users
belonging to the same member (functionality level: member).

MK Pr Vi

BIT | MTA . L .| 201711106

BIT | MTA 2 5.05 112233 (Investment A&B)
BIT | MTA 2 2715 8 201711106 757821 (Patrick E)

BIT | MTA 2 1

BIT | MTA 0 A 0 0 N 4 rio)

BIT | MTA i 2 23 g o] 476381 (Milano Bank)
BIT | MTA - 7 134

i
D 19.77 06/1112017
Price 19 Portfolio
b
Capacity
SP®ADR [T Apply to child orders
Ord Ref Expiry Date
= -
Account Type Clearinstr Active
ciientorder g

~

Client identification _Investment Decisio Execution
=9
ient LEI ~

The Care Orders Area is located under the Care Order Manager window tool bar. It
displays all care orders entered by the user. The Care Order Area is made up by multiple
rows [Care Orders] structured as a two-level hierarchical tree. By clicking the icon placed
at the left-side of each parent order the tree opens up, thus showing all related child
order(s).

It is possible to create one or more Child Orders without exceeding the maximum
capacity of the Parent order, by first highlighting a Parent order in the Care Orders
Area and then selecting the Trade Care Order command in the Trading menu, right
clicking the mouse on the specific row or via the [CtrI-F7] function-key. Child orders
exceeding the remaining parent order capacity will be rejected by the market.

The Child Orders created by the user are displayed in the Care Orders Area as a two-
level hierarchical tree of the parent order and are sent to the market.

The settings pop up is visualized by right clicking the mouse on the columns header
whereas right clicking on the menu bar makes it possible to insert the items which make
up each menu. Columns can be dragged and dropped in the desired sequence.
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5.5 Market Specific Elements

Some elements of the Order Entry windows are different in dependence of the market
the instrument belongs to.

e In the following a list of fields not applicable in all markets for Orders and Triggered
Orders is provided:

Order Type Limit, Market, Mkt To Lmt, Limit, Market
Unpriced Limit
Capacity P-A-R P-A-R-G-U

Order Sub Type
Passive Only Order

Order Source X X
Passive Only Order
Anonimity X
Min Size

Random Peak Size | X

m_%ﬁ—ﬂ
Validity Ord Ref

Disp Size __ Random Peak Size Order Source Disp Size _ Random Peak Size Order Source

Anonymity Trader Group i Anonymity Trader Group
boonmous — ]

TraderiD Customer Portfolio TraderD
hal i

Customer Portfolio
= )
Notes Notes
Algo Dea AutoRemoval Active Auto CO AutoRemoy

oo ] |mA ]

Clear All | ( : Clear Al

Borsa Italiana cash markets ETLX

e Cross Orders apply to Borsa Italiana cash markets ETLX market.
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5.6 Short/Long Codes

Short/Long Codes tool allows BTS® user to manage Client Id, Execution and Investment
decision codes that have been introduced with MIFID II regulation.

ient identification
— Investment Decision
— Execution

Member

7 TAWQX830175145145AP  User: [BTS1, BTS2]
3 B55AAA0111766BB0001 Member
1 AAABBB1983 Member
0Q0OPPP11 Member

The odes can be bulk uploaded using the same file format requested by the member
portal.

Each code is identified by a unique combination of Code Type (Client Identification,
Investment Decision, Execution), Identifier (LEI, Natural Person, Algorithm) and Short
Code.

Other than these mandatory fields, the Long Code and a Description can be associated to
the Short Code. By properly configuring the Association it would be possible to assign the
Short Code to a specific subset of BTS users.

By default PNAL (2), AGGR (1) Client Identification codes and CLIENT (3) Execution Code
are proposed.

Once listed in the Short/Long Codes window, the codes can be retrieved from each
Transaction Entry window by typing the Short Code, Long Code or Description.

Please refer to Borsa Italiana website for detailed information and instructions about
MIFIDII short/long codes :
http://www.borsaitaliana.it/borsaitaliana/mifid2/guidelinesfororderrecordkee
ping_pdf.htm?wb48617274=80722326
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COMPANY SUPERVISION

Company supervision functionalities may be
accessed by selecting the Supervision button
of the toolbar: a drop down shows the
market(s) on which the supervisor has been ; R ————
configured. : | Mass cancellation - Quotes

ETLX  * L Trades

The selection of a further drop-down menu provides access to the supervision
functionalities described in the following sections.

6.1 Query Orders and Quotes

(W orters ana cuotes [CENTRIFENEY) (O ~ j| A pop-up window is displayed from which the
Query Detais _ target market and the available Trader Groups
R e Rl (CompID) can be entered, on which the query

shall be performed.

By selecting the Query button a query shall be
performed, which shall report all the orders active on the selected market/Trader Group:

By right clicking on a row a pop-up menu appears where the removal of the order/quote
can be selected (upon confirmation). The query display shall not be updated
automatically, a new query shall be performed to display the updated status.

Columns position can be shifted through the drag and drop mechanism.
6.2 Query Trades

A pop-up window is displayed from which the target market and the available Trader
N LS Crours (CompID) can be entered, on which the
e B query shall be performed.

Markets. m Trader Group FE'

801

MA180175001
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By selecting the Query button a query shall be performed, which shall report all the
trades executed on the selected market/Trader Group:

f e onfiguration) (Trades)

Query Details

warcts (T vscercrovr (CETTTIN'S)

Columns position can be shifted through the drag and drop mechanism.

By right clicking on an trade a pop-up menu appears where the removal of the trade can
be requested (upon confirmation). The query display shall not be updated automatically,
a new query shall be performed to display the updated status.

6.3 Mass Cancellation Orders - Quotes

The interface of the two options is similar, in one
case the selected orders are removed, in the
alternative case the selected quotes are removed.

on - Quotes

All Quotes
Segment

A pop-up window is displayed from which the target
market and the available Trader Groups (ComplID)

can be entered, on which the activity shall be
L.!]Tra(l-':rGrt-un : | performed.

Three options are possible to filter the orders to be

cancelled:

e All Orders / all quotes: all orders on the selected market entered by the selected
Trader Group shall be cancelled;

e Segment: all orders on the selected market entered by the selected Trader Group on
instruments belonging to the selected Segment shall be cancelled;

e Instrument: all orders on the selected market entered by the selected Trader Group
on the instrument provided shall be cancelled. The selection of the instrument may be
performed either by entering the Instrument Symbol, or by selecting the icon close to
the radio button (in red in the picture) to open (&, Mass Cancellation - Orders
the Dictionary and select the Instrument by ™ T MTA
drag&drop on the instrument box. @ trader crou (SR’

2 All Orders

gment

Instrumet |

By selecting OK orders shall be cancelled according
to the selected configuration.

| Cancel

I
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AUTHORIZATION SERVICE

The Authorization Service can be accessed by selecting the corresponding command in
the Tools menu.

This window is made up by two areas:

e The Members or Company area on the left;
e The Filters area on the right.

The Members or Company tree has a root item for the Company and one or more User
Group items, each showing one or more Users according to the company structure set
up by the system administrator via the Administration Console.

Filters can be set on either member or user group or user basis and can be defined on
five levels: General, Submarket, Product Type, Group, Instrument.

By double clicking the Company item it is possible to show/hide all the User Groups that
populate the company.

In a similar manner, by double clicking a User Group name it is possible to show/hide
the list of Users making up the selected group.

- Members/ETF + MTA/BTS01

%, LSE RFQMM
! LSE RFQ Requestor

quest accepted. ClassName [Submit. AS UpdateUserFiter]

In order to add a new filter, an item (member, user group or user) has to be selected in
the tree. By clicking the right mouse button in the Filters area a pop up menu appears
with the Add command which will add a new filter to be configured in the Filters area,
by right-clicking on an existing filter the Remove command will be also available to
delete it.

New filters or filter changes shall be reported in the left sub-window by highlighting in
yellow the corresponding tree element. To commit the changes, right click the yellow
element and select in the pop-up the Update command, which will save all filter values
for the current level.

It is also possible to commit multiple changes by right-clicking on a common father
element in the tree and selecting Update Recursively.

Further information about Authorization can be found in the Authorization
Specification.
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CONTACT

Client Support
T (toll free): 0080026772000
T (from mobile): +39 02 45411399

E: Client-Support@borsaitaliana.it

Customer Relationship Management
T: +39 02 72426 512

E: clients-services@borsaitaliana.it

Disclaimer

This publication is for information purposes only and is not a recommendation to engage in investment activities.
This publication is provided “as is” without representation or warranty of any kind. Whilst all reasonable care has
been taken to ensure the accuracy of the content, Euronext does not guarantee its accuracy or completeness.
Euronext will not be held liable for any loss or damages of any nature ensuing from using, trusting or acting on
information provided. No information set out or referred to in this publication shall form the basis of any contract.
The creation of rights and obligations in respect of financial products that are traded on the exchanges operated
by Euronext’s subsidiaries shall depend solely on the applicable rules of the market operator. All proprietary rights
and interest in or connected with this publication shall vest in Euronext. No part of it may be redistributed or
reproduced in any form without the prior written permission of Euronext. Euronext disclaims any duty to update
this information. Euronext refers to Euronext N.V. and its affiliates. Information regarding trademarks and
intellectual property rights of Euronext is located at www.euronext.com/terms-use.
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